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TOTAL OUTPUT, INCOME, AND SPENDING 


THE NATION’S INCOME, EXPENDITURE, AND SAVING 


Current estimates of total income and expenditures for the third quarter of 1955 reflect the continued rise in over-all 
economic activity. 
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NET FOREIGN INVESTMENT AND GROSS PRIVATE DOMESTIC INVESTMENT. 
2/INCLUDES CORPORATE UNDISTRIBUTED PROFITS AND INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 
PRELIMINARY ESTIMATES. 


NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR 
GROSS NATIONAL PRODUCT, BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE REPORT 
NO.1295, JOINT ECONOMIC REPORT, PP 92-93, 99-105, AND THE ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A. 


SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 























GROSS NATIONAL PRODUCT OR EXPENDITURE 


According to current estimates, the gross national product rose about $7 billion (seasonally adjusted annual rate) 


to a new high of $391.5 billion between the second and third quarters. Consumer expenditures accounted for most 
of the increase. 
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ae FOREIGN INVESTMENT 

-50 = a a ee Te See ee ee ee, _ a Lehn “80 | 

1950 195! 1952 TO 1953 1954 1955 | 

SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 

(Billions of dollars) 
| Personal| Gi oas Government purchases of goods and services 
Total con- private Net Federal 

Period national| ‘tion |domestic| jovas- —_ 

| invest- Total! Total 1 National Other and 

product —- ment | ment security? local 
ioe ee 91. 1 67. 6 9.3 0.9 13. 3 5. 2 1.3 3.9 8. 2 
ahaha aaa 209. 2 146. 6 27.1 4.6 30. 9 20. 9 21. 2 2. 5 10. 0 
Alaa alae ma 232.2 | 165.0 29. 7 8.9 28. 6 15. 8 13. 3 3. 8 12.8 
laa ta 257. 3 177. 6 41. 2 2. 0 36. 6 21. 0 16. 0 5. 6 15. 6 
aaah 257. 3 180. 6 32. 5 vn 43. 6 25. 4 19.3 6. 6 18. 2 
da Sahat 285. 1 194. 0 51. 2 —2.2 42. 0 22. 1 18. 5 3. 9 19. 9 
oe edealeaa aaa 328. 2 208. 3 56. 9 3 62. 8 41. 0 37. 3 4.2 21.8 
aaa taeda a 345.2 | 2183 49. 6 —.2 77.5 54. 3 48. 8 5. 8 23. 2 
ela aaa 364.5 | 230.6 51.4 —2.0 84. 5 59. 5 51.4 8. 5 25. 0 
ELE 360.5 | 236.5 47.2 -—.3 77.0 49. 2 43. 2 6. 3 27.8 

Seasonally adjusted annual rates 

1954: First quarter_...........______ 358.3 | 232.2 45. 5 — oe | 81.7 54. 7 46. 8 8.3 27.0 
— Pa tednbconecsscce 357. 6 235. 1 46. 9 —.3 75.9 48. 6 43. 6 5. 4 27.3 
z ss A eT 358.8 | 237.9 45.9 =, 7 75.8 47.7 42. 1 6. 1 28. 1 
ourth quarter__....._______- 367. 1 241. 0 50. 7 .9 74.5 45. 7 40. 5 5. 5 28. 7 
1955: First a ibeienes see 375.3 | 245.8| 54.1 —~.4| 758] 464] 41.2 5. 5 29. 4 
nm = sr ae 384.8 | 250.5 60. 1 —.7 74.9 45. 2 40. 4 5. 2 29. 7 
pe, Guereer.........-...... 391.5 | 256.0 60. 3 —.5 75. 8 45. 5 40. 6 5. 2 30. 2 
































; Less Government a - 
ao ditures for m services, international security and foreign relations (except foreign loans), development and control of atomic energy, promo- 
ws merebent erin emotion of yond —— y° canons. ae. and civil defense. R ie: 4 pe =. or — Report of ae 
y US . , ‘ational é ion (p. 148). ese expenditures are not comparable with the “national security”’ category in The 
Budget of the U. S. Government for the Fiscal Year Ending June $0, 1956, aiyd shown on Te 3 of Economic Indicators: ° 


Norz.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 





NATIONAL INCOME 


According to preliminary estimates, national income rose by $4} billion (seasonally adjusted annual rate) between 
the second and third quarters, largely due to the increase in compensation of employees. 
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[Billions of dollars] 



























































a Corporate profits and inven- 
. Total Compen- Proprietors’ income pues Net tory valuation adjustment 

Period —— of em- Business ~ i — Profits | Inventory 

= ployees! Farm and pro- toa Total | before | valuation 
fessional taxes jadjustment 

eee cme 72.8 48.1 4.3 7.3 2.7 4.6 5. 7 6. 4 —0.7 
SES 179. 6 117. 7 13. 9 21.3 6. 2 3.1 17.3 22. 6 —5.3 
— ERRREERES Hey 197. 2 128. 8 14. 5 19. 9 6. 5 3. 8 23. 6 29. 5 —5.9 
, ere ee 221. 6 140. 9 16. 7 21. 6 7. 2 4.5 30. 6 32. 8 —2.2 
St 2 26.6coehkeuenneee 216. 2 140. 9 12. 7 21.4 7.9 5. 2 28. 1 26. 2 1.9 
Essay 240. 0 154. 3 13. 3 22. 9 8.5 5.9 35. 1 40. 0 —4.9 
SEE. ndngaansunanceesake 277. 0 180. 4 16. 0 24. 8 9. 1 6. 8 39. 9 41.2 —1.3 
SI cease siila me hedicieaemeneiel 289. 5 195. 3 14.3 J 25. 7 9.9 7.4 36. 9 35. 9 1.0 
Seer: 303. 6 209. 2 12.3 25. 9 10. 3 8. 8 37. 2 38. 3 -—11 
SI atu: ‘ail scissieh nenaebiainiansell 299. 7 207. 9 12.0 25. 9 10. 5 9.5 33. 8 34.0 —.2 

Seasonally adjusted annual rates 
1954: First quarter__..-- 297. 7 206. 7 13. 2 25. 3 10. 4 9. 32. 6 32. 7 —.2 
Second quarter--.--- 298. 9 207. 2 11.9 25. 9 10. 5 9. 5 34. 0 33. 7 2 
Third quarter. ----- 298. 7 207. 8 11.7 26. 0 10. 6 9. 5 33. 1 33. 5 —.5 
Fourth quarter---_-- 303. 2 209. 8 11.2 26. 3 10. 7 9. 7 35. 5 36. 0 —.5 
1955: First quarter__..--- 311. 4 213.1 11.5 26. 6 10. 7 9.9 39. 6 40. 9 —1.3 
Second quarter----- 320. 7 219. 5 11.0 27.1 10. 7 10. 3 42.2 43. 0 —.8 
Third quarter___--- 3 325. 2 224. 3 10. 6 27. 6 10. 7 10. 7 241.4 |) 244.0 —2.6 
1 Includes employer contributions for social insurance. (See also p. 4.) 3 Preliminary estimates by Council of Economic Advisers. 


NortEe.—Detail will not necessarily add_to totals because of rounding. Source: Department of Commerce (except as noted). 


wW 





SOURCES OF PERSONAL INCOME 


Personal income rose by over $2 billion (seasonally adjusted annual rate) between August and September, as most 
types of income, including that of farm proprietors, increased. 
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Labor income} Proprietors’ income 2 ; —, Per- * 

(wage and enta sonal con- || Nonagri- 

Total salary dis- Business | income | Divi- Personal! Transfer tributions || cultural 

Period personal | | uSI interest | pay- ; 1 

income | Pursements | Farm | and pro- of dends income | ments | °° social || persona 

and other fessional | persons insur- ncome? 

labor income)! ance 

~~ | a 72.9 46. 6 4.3 7.3 » 3. 8 5. 8 3. 0 0. 6 67. 1 
i ttcideeegees 208. 7 137.9 16. 7 21. 6 7.2 e. 9. 0 11.3 2. 2 188. 5 
i 206. 8 137. 4 12, 7 21.4 7.9 2 9.8 12. 4 2.2 190. 8 
SEE 227. 1 150. 3 13. 3 22.9 8.5 9. 2 10. 6 315.1 2.9 210. 5 
255. 3 175. 6 16. 0 24. 8 9.1 9.1 11. 6 12. 6 3. 4 235. 7 
i itcidedsnne 271.1 190. 5 14.3 25. 7 9.9 9. 0 12.3 13. 2 3. 8 253. 1 
SE ee 286. 2 204. 6 12.3 25. 9 10. 3 9.3 13. 8 14.0 3. 9 270. 2 
Dt tiichsneeees 287. 6 202. 8 12.0 25. 9 10. 5 10.0 14.7 16. 2 4.5 271. 9 

Seasonally adjusted annual rates 
1954: August. -___- 286. 7 202. 4 11.6 25.°9 10. 6 9.9 14.7 16.1 4.6 271. 5 
September_.| 287.9 202. 4 12.5 26. 0 10. 6 10. 0 14.7 16. 3 4.5 272. 1 
tober-___- 288. 4 203. 5 10. 9 26. 0 10. 7 10. 1 14.8 17.0 4.5 273. 8 
November..| 290.8 205. 3 11.3 26. 3 10. 7 10. 1 14.8 16.8 4.5 275. 9 
December...| 293. 4 205. 5 11. 5 26. 7 10. 7 11.7 14.9 17.1 4.6 278. 1 
1955: January.._.| 292.2 206. 1 11.7 26. 6 10. 7 10. 1 14.9 17.0 5. 0 276. 5 
February___| 293. 2 207. 1 11. 7 26. 4 10. 7 10. 2 15.1 17.0 5.0 277. 7 
March......| 295. 7 209. 4 11.1 26. 7 10. 7 10. 4 15. 2 17. 4 5.1 280. 9 
ie aa 298. 9 211.5 11.4 26. 9 10. 6 10. 6 15. 3 17. 6 5.1 283. 7 
ay ....---| 301.4 214. 2 10.9 27. 2 10. 7 10. 7 15. 4 17.5 5. 2 286. 6 
June. .....- 301. 6 214.9 10.5 27.3 10. 7 10. 8 15. 5 |) ae! 5. 2 287. 2 
July........| 305.3 219. 4 9.8 27.5 10. 7 10.8 15. 6 16.9 5.3 291.7 
August. ___- 305. 3 218. 2 10. 6 27.5 10. 7 11.0 15. 7 16. 9 5. 3 290. 8 
Senter ber 4_! 207.5 219. 0 11.3 7.8 10. 6 1.3 15.8 17. 0 5. 3 292. 6 
1 Compensation of employees (see p. 3) excluding employer contributions for social insurance. 3 Includes $2.7 billion National Service Life Insurance 
‘_ * Personal me exclusive of net income of unincorporated farm enterprises, farm wages, agri- dividend, most of which was paid in the first half of the year. 
cultural net interest, and net dividends paid by agricultural corporations. ‘ Preliminary estimates. 
Notz.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce, 
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DISPOSITION OF PERSONAL INCOME 


According to current estimates, disposable personal income rose about $4% billion (seasonally adjusted annual rate) 
between the second and third quarters. Consumption expenditures increased $5% billion, while personal saving 
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200 EXPENDITURES | 200 
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° | | | , fj 6 = | ae ee ee ae es {| | | ry 
1950 1951 1952 | 1953 | 1954 1955 
i SOURCE: DEPARTMENT OF COMMERCE. 7 COUNCIL OF wrensnenine — | 
Less: Personal consumption : 
Equals: : Saving 
Pereenal Less: | Dispos- expenditures Equals: || as percent 
Period A Personal| able Personal|| of dis- 
imcome | taxes! | personal Durable| ,No2- saving posable 
income Total aade durable | Services income 
& goods 
Billions of dollars 
ee eee eee oe ee ee 72.9 2. 4 70. 4 67. 6 a 7 35. 1 25. 8 2.9 4.1 
DP cikenkénkenetelasloccevceun 178. 0 18. 8 159. 2 146. 6 15. 9 84. 5 46. 2 12. 6 7.9 
REE Sand aa wiki ak pene tre ee 190. 5 21.5 169. 0 165. 0 20. 6 93. 1 51.3 4.0 2. 4 
Pe iccicgiuattundaowdedkaduowed 208. 7 ai.1 187. 6 177. 6 22.2 98. 7 56. 7 10. 0 5.3 
ll icnhdcintiakendndinnnineasekad 206. 8 18.7} 188.2] 180.6 23. 6 96. 9 60. 1 7.6 4.0 
Ge ee ake cela 927. 1 20. 9 206. 1 194. 0 28. 6 100. 4 65. 0 12. 1 5. 9 
DC iussdsenebaceacedtEcasnabane 255. 3 29. 3 226. 1 208. 3 a. 1 111.1 70. 1 17.7 7.8 
A Se eee o73..% 34. 4 236. 7 218. 3 26. 6 116. 0 75. 7 18. 4 7.8 
SSR 67S Re eee eae: 286. 2 35. 8 250. 4 230. 6 29. 8 118.9 81.8 19.8 7.9 
OR AE EPO ES GRIT: 287. 6 32.8 | 254.8 | 236.5 29.3 | 120.9 86. 4 18.3 7.2 
Billions of dollars, seasonally adjusted annual rates 
1954: First quarter__.._....______ | $05.8| S27| Soni! Seed) MS 168 84. 7 21.0 8.3 
Second quarter_____________ 286. 6 32. 7 253. 9 235. 1 29. 0 120. 4 85. 7 18. 8 7.4 
inira Guarter.............- 287. 3 32.8 254. 5 237. 9 29. 4 121. 5 87. 0 16. 6 6.5 
Fourth quarter___.________- | 290.8 33. 1 257. 8 241. 0 30. 4 122. 5 88. 1 16. 8 6.5 
1955: First quarter_............_- | 293. 6 32. 6 261. 0 245. 8 34. 4 122. 4 89. 0 15. 3 5.9 
Second quarter___.__._____- | 300.5 33. 4 267. 1 250. 5 35. 1 125. 3 90. 2 16. 6 6. 2 
Third quarter____.________- | 306.1 34.4 | 271.7 | 256.0 37.2 | 127.0 91.8 15. 7 5.8 


























1 Includes such items as fines, penalties, and donations. 


NotTE.—Detail will not necessarily add to totals because of rounding, Source: Department of Commerce, 
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PER CAPITA DISPOSABLE INCOME 


Per capita disposable income (seasonally adjusted), measured in both current and constant prices, rose about 1 per- 


cent between the second and third quarters. 
quarter by more than 5 percent. 


In constant prices, it exceeded the level of the corresponding 1954 
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| | 
1,000 af 1,000 
_ } 
° [ i | i —_— | N N | oe 
1950 1951 1952 1953 1954 1955 
YsEE FOOTNOTE 2 ON TABLE BELOW. 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF LABOR, AND COUNCIL OF ECONOMIC ADVISERS COUNCIL OF ECONOMIC ADVISERS 
Total disposable personal | Per capita disposable per- 
income (billions of dollars)! sonal income (dollars)! : 
Period Population ; 
Current 1954 Current 1954 _—_| (thousands) 
prices prices ? prices prices ? 
EEE EEE ES A ae 70. 4 136. 3 538 1, 041 131, 028 
cer se tbhageddddmecconccccccccccecc- 159. 2 219.3 1, 126 1, 551 141, 389 
Oe 169. 0 203. 1 1, 173 1, 410 144, 126 
te ee wedacccececensoseo-o-~- 187. 6 209. 6 1, 279 1, 429 146, 631 
EEE 188. 2 212. 1 1, 261 1, 422 149, 188 
hat nnathadebecdcscposscoccccocccccces- 206. 1 230. 3 1, 359 1, 518 151, 683 
EES ES ee ~226. 1 233. 8 1, 465 1, 515 154, 360 
OS ES 236. 7 239. . 1, 508 1, 525 157, 028 
SEE EES EE a 250. 4 251. 1 1, 568 1, 573 159, 643 
es oa bbwecbabdedsacsncc=-------- 254. 8 254. 8 1, 569 1, 569 162, 409 
Seasonally adjusted annual rates 
Beeé: Pies Guarter............................... 253. 1 252. 6 1, 568 1, 565 161, 439 
EE 253. 9 253. 6 1, 567 1, 565 162, 075 
SS 254. 5 254. 2 1, 563 1, 561 162, 806 
Er 257. 8 258. 6 1, 576 1, 581 163, 582 
EES LE 261. 0 262. 0 1, 589 1, 595 164, 262 
Se GUNG... 0-2 202---------------- 267. 1 268. 2 1, 620 1, 627 164. 911 
El 271.7 272.0 1, 640 1, 642 165, 628 
: sscinvatee i curren divided b msumer price inde base 1954 
n =I 
Sieciebteames one Tad mad gg se - py con of July 1; pan ah data hin om in the middle of the period, interpolated from monthly figures. 


Sources: Department of Commerce, Department of Labor, and Council of Economic Advisers. 


FARM INCOME 


Gross and net farm income (seasonally adjusted) declined between the second and third quarters. 






































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
SEASONALLY ADJUSTED ANNUAL RATES 
40 — 40 
ne eats | ri, 
30 + 4 | — 30 
| 
| 
20 |- t a —— 20 | 
| 
NET FARM INCOME 
i OT ae — | 
| tun ne oe ee | 
| oe 
| 10 — — —___— }_—___ —— 10 | 
| 
| | 
fo) l ! i | ! | } ! | i ! ! ! ! | 1 i ! l fe) 
1950 1951 1952 | 1953 | 1954 | 1955 | 
4/ INCOME OF FARM OPERATORS FROM FARMING | 
SOURCE: DEPARTMENT OF AGRICULTURE COUNCIL OF ECONOMIC ADVISERS | 
Farm operators’ income 
Net income ? | Net income per farm (in- | Wumber of 
Period Realized Farm pro- | Excluding | Including cluding adjustment for cra . 
gross farm duction adjustment | adjustment inventory change) (millions)* 
income! expenses for inven- for inven- Current 1954 
tory change ?| tory change‘ prices | _ prices § 
Billions of dollars Dollars 
crane wcabwwunins 10. 6 6. 2 4.4 4.5 697 1, 584 6. 4 
Dac ececunorewenee =e 29. 3 14.3 15. 0 14. 9 2,518 3, 403 5.9 
RESTS: 34. 0 16. 8 17. 2 15. 5 2, 632 3, 060 5.9 
eee 34. 6 18. 6 15. 9 17.7 3, 049 3, 314 5.8 
see 31. 6 17.9 13. 7 12. 9 2, 248 2, 526 5.7 
Sits «inatseauuienicicd 32. 1 19. 2 12. 9 13. 7 2, 428 2, 698 5. 6 
Se 37. 1 22. 3 14. 8 16. 1 2, 919 2, 979 5.5 
Ee 36. 9 22. 9 14, 1 14.9 2,778 2, 806 5. 4 
netic ukemanceiphae 35. 2 21.8 13. 4 12. 8 2, 445 2, 470 5. 2 
REESE 34. 0 22. 2 11.8 12. 3 2, 413 2, 413 5.1 
Seasonally adjusted annual rates 
1954: First quarter----_- 35. 7 22. 5 13. 2 13. 4 2, 627 2, 654 5. 1 
Second quarter ---_- 33. 6 22.3 11.3 11.9 2, 333 2, 333 5. 1 
Third quarter - -- -- 33. 4 22. 0 11.4 12.0 2, 353 2, 330 5.1 
Fourth quarter ---- 33. 3 22. 0 11.3 11.9 2, 333 2, 357 5.1 
1955: First quarter------ 33. 9 22. 6 11.3 11.8 2, 360 2, 384 75.0 
Second quarter -_-_-_ 33. 2 22. 3 10. 9 11.3 2, 260 2, 260 75.0 
Third quarter -___- 32. 2 21.9 10. 3 10. 6 2, 120 2, 120 75.0 























1 Includes cash receipts from farm marketings, value of farm products consumed directly in farm households, gross rental value of farm dwellings, and Govern- 
ment payments to farmers. 

2 Excludes (a) farm wages paid to workers living on farms and (b) any income to farm people from nonfarm sources. These items in 1954 were as follows: (a) 2.0 
billion dollars and (6) 5.7 billion dollars. 3 Realized gross income less farm production expenses. 

4 Differs from farm proprietors’ income on pages 3 and 4 because of revisions by the Department of Agriculture not yet incorporated into the national income 
accounts of the Department of Commerce. . 

5 Dollar estimates in current prices divided by index of prices paid by farmers for items used in family living, on base 1954=100. 

6 For the quarterly data, the number of farms is held constant within a given year. ’ Estimates by Council of Economic Advisers. 


Note.—Data have been revised beginning with 1939. Source: Department of Agriculture (except as noted). 





CORPORATE PROFITS 


Corporate profits, before and after taxes, increased between the second and third quarters, according to preliminary 
estimates. 








BILLIONS OF DOLLARS  BELLIEONS OF DOLLARS 









PROFITS BEFORE TAXES~ 


POT 


ae 


ace 





DIVIDEND PAYMENTS 








2 oe a 




















NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 





























SOURCE: DEPARTMENT OF COMMERCE(EXCEPTASNOTED), = «§ COUNCIL OF ECONOMIC ADVISERS eit 
{Billions of dollars} 
ae Corp orate Corporate Corporate profits after taxes 
te) profits tax + os er 
before taxes liability Total beter —— 
ti ceekébenedeonnsnene 6. 4 1.4 5. 0 3. 8 1,2 
ee 22. 6 9.1 13. 4 5. 8 ae 
Se ee 29. 5 11.3 18. 2 6.5 es 
SS ae 32. 8 12. 5 20. 3 7. 2 13. 0 
SN a 26. 2 10. 4 15. 8 wo 8. 3 
a aaa 40. 0 17.8 22. 1 9. 2 12. 9 
IR 41. 2 22. 5 18. 7 9.1 9. 6 
ST 35. 9 19.8 16. 1 9. 0 as 
a 38. 3 21.3 17.0 9.3 a 
SS A 34. 0 17.1 17.0 10. 0 7.0 
Seasonally adjusted annual rates 

1954: First quarter__...........-- 32. 7 16. 4 16. 3 9. 7 6. 6 
Second quarter.__.....____- 33. 7 16. 9 16. 8 9.8 7.0 
Third quarter__..........__- 33. 5 16.8 16. 7 10.0 6. 7 
Fourth quarter. __._...--.-- 36. 0 18.1 17.9 10. 6 7.3 

1955: First quarter_...........--- 40. 9 20. 5 20. 4 10. 2 10. 2 
nd qu rs EE 43. 0 21.6 21. 4 10. 7 10.7 
Eee 144.0 1 22. 1 121.9 11.0 110.9 




















1 Preliminary estimates by Council of Economic Advisers. 
No?E.—See p. 3 for profits before taxes and after inventory valuation adjustment. 
Detail will not necessarily add to totals because ofrounding. Source: Department of Commerce (except as noted). 





GROSS PRIVATE DOMESTIC INVESTMENT 


Gross private domestic investment (seasonally one increased slightly between the second and third quarters of 
1955. Expenditures on fixed investment increased by $2 billion (annual rate) while additions to business inventories 
were smaller by about $2 billion. 















































































































| BILLIONS OF DOLLARS _— ; BILLIONS OF DOLLARS 
"9 SEASONALLY ADJUSTED ANNUAL RATES ee 7 70 
| 
60 | a ———z ——§ 60 
| a 
| 
50 a - —-— —+— ——————_———_-—+/ §0 
| GROSS PRIVATE 
DOMESTIC INVESTMENT 
40 $$$ fp | - -—+ - —$-_____________ 40 
30 /—————————_—_p—_—___——cq—_—_—“—_ — —— — 30 
20 f- ——}-—— + 20 
“A, 
7 » \ 
10 / % - 10 
, 7 ‘. 
P al \ 4 
. i 4 or Phy, oo: 
e | ~~ alll e." a 
. id CHANGE IN BUSINESS _ sy PA ; 
INVENTORIES eee 
a | ee Ll | ie beet | oe eee en ee, owen a ee | -10 
1950 1951 1952 1953 i 1954 1955 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
. , Change in busi- 
Total Fixed investment ness inventories 
gross 
: private New construction ’ 
— domestic emg Non- 
invest- Total Residen- | Commer- All eau Total f 
7 > quip- ‘arm 
ment Total tial cial and other ? ment 
nonfarm | industrial! 
Ss ckccdcucsuaeennon 9.3 8.9 4.8 2 7 i: 2 0.8 4.2 0. 4 0.3 
|, rere ee 27. 1 21.0 10.3 4.0 43 2.1 10. 7 6. 1 6. 4 
ieteeiaansinent 29. 7 30. 7 14.0 6. 3 4.9 2.8 16. 7 —1.0 1.3 
aa 41.2 37. 0 17. 9 8. 6 5. 7 3. 6 19. 1 4.2 3.0 
PE écckkedcunvowawan 32. 5 35. 3 17. 5 8.3 5.3 3.9 17.8 —2.7 —1.9 
S. <catecscaduuoasee 51. 2 43. 9 20.7 12.6 Te 4.5 21.1 7.4 6. 4 
56. 9 46. 5 23.3 11.0 7.2 5. 1 23. 2 10. 4 9. 0 
PE casuypceeuapennaes 49. 6 46. 8 92. 7 11.1 7.5 5. 2 23. 1 2.8 2.1 
| eee 51. 4 50. 2 25.8 11.9 8. 4 5. 4 24. 4 1.2 1.9 
ERR. 47.2 50. 1 27.8 13. 5 8.6 5. 7 22.3| —2.9 —3.2 
Seasonally adjusted annual rates 
1954: First quarter __-_- 45. 5 48. 8 25. 9 11.8 8.5 5. 6 22.9 —3.2 —3.4 
Second quarter. -_- 46. 9 49. 7 27.3 13.0 8.5 5.8 22. 4 —2.7 —3.2 
Third quarter -. -_- 45. 9 50. 7 28. 5 14, 2 8. 5. 7 22. 2 —4.9 —5.4 
Fourth quarter - -- 50. 7 51.3 29. 4 15. 0 8.7 5.7 21.9 —.6 —1.0 
1955: First quarter----- 54. 1 52. 7 31. 2 16.1 9.3 5.8 21.5 1. 5 1.5 
Second quarter-_--. 60. 1 55. 8 32. 6 16. 9 9.8 5. 9 23. 2 4.3 4.2 
Third quarter- - -- 60. 3 57.9 32. 8 16. 7 10. 2 5.9 25.1 2.4 2.0 
































1 Includes public utility. 
3 Includes petroleum and natural gas well drilling. 


Note.—Details will not necessarily add to totals because of rounding, Source: Department of Commerce. 9 





EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


According to a survey taken in July and August, business expenditures on plant and equipment in 1955 are expected 
to total $27.9 billion, more than $1 billion higher than in 1954. Expected expenditures for the third and fourth 
cuorters are up shorply from the first half of this year and higher than in any prior quarter. 
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MANUFACTURINGS 
eer oe as aan a 
“ a ” ss Oo Oren oe - 
oT COMMERCIAL AND OTHER a ee 
+ ee@deeeese@eceenehoooncoceeee& ne pend an, 
wast PUBLIC — 
qunge gen) oem: aes aw aw § Oe aes 
RS ee ees eee a 8 aie ewes 0 emo ae oem oes s een Gems ew Se EO Om oame 
oo TRANSPORTATION ; 
| 2 a ae Lj = ee ai a ea We LE. 
1950 195! 1952 1953 1 1954 1955 
4/ S€E NOTE 3 ON TABLE BELOW. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars} 
Manufacturing Transportation Co 
, m mer- 
Period Total ! Mining Public | ‘cial and 
Durable | Nondura- : utilities 
Total goods | ble goods Railroads | Other other ? 
GE 5. 51 1. 94 0. 76 1.19 0. 33 0. 28 0. 36 0. 52 2. 08 
DCL EEES gbvacocinednce 14. 85 6. 79 + ie 3. 68 . 43 . 58 . 92 . 79 5. 33 
OS ol 20. 61 8. 70 3. 41 5. 30 . 69 . 89 1. 30 1. 54 7.49 
EE 22. 06 9.13 3. 48 5. 65 . 88 1. 32 1, 28 2. 54 6. 90 
Dl tivo sacnaceccece 19, 28 7.15 2. 59 4. 56 . 79 1. 35 . 89 3. 12 5. 98 
ot ae 20. 60 7. 49 3. 14 4. 36 .71 1. 11 1. 21 3. 31 6. 78 
DE tnwddddeococace 25. 64 10. 85 5.17 5. 68 . 93 1. 47 1. 49 3. 66 7. 24 
pet ccedetchbeccce 26. 49 11. 63 5. 61 6. 02 . 98 1. 40 1. 50 3. 89 7. 09 
ttt ih ocedahaaseccee 28. 32 11. 91 5. 65 6. 26 . 99 1. 31 1. 56 4. 55 8. 00 
0 EN ee ee 26. 83 11. 04 5. 09 5. 95 . 98 . 85 1. 51 4. 22 8. 23 
8 See 27. 90 11.19 5. 36 5. 83 . 90 91 1. 56 4. 44 8. 89 
Seasonally adjusted annual rates 
1954: Third quarter_______- 26. 84 10. 98 5. 06 5. 93 1. 00 -80/ 1.51 4, 12 8. 42 
te Fourth quarter. ____- 26. 18 10. 58 4. 80 5. 79 » Ot . 68 1. 53 4.01 8. 46 
1955: First quarter________ 25. 65 10. 17 4. 78 5. 39 . 80 . 74 1. 46 4.01 8. 46 
Second quarter______ 27. 19 10. 84 5. 06 5. 78 . 94 . 80 1. 62 4. 09 8. 90 
Third quarter *______ . 29. 03 11. 36 5. 48 5. 88 . 93 .98,| 1.68 4. 64 9. 43 
Fourth quarter *?_____ 29. 73 12. 05 * §. 96 6. 09 . 92 Li 1. 47 4. 68 9. 48 
' 1 Excludes 


ture. : : 
4 $ Commercial and other includes trade, service, finance, communications, and construction. 
e ae on spempeted capital expenditures as reported by business in late July and August 1955. 


: s y unadjusted expenditures; it does not necessarily coincide with average of seasonally adjusted figures, which include adjust- 
ments, when necessary, for ; ystematic tendenciesi n anticipatory data. ' 


“ Nots.—These figures do not oone with the totals included in the gross national product estimates of the Department of Commerce, principally because the 
') Matter cover - peyote! erestmney and also certain equipment and construction outlays charged to current expense. , — 
‘Detail not necessaril d to totals because of rounding - . 

Sources: Securities and Commission 


and Department of Commerce. 


10 





EMPLOYMENT, UNEMPLOYMENT, AND WAGES 
STATUS OF THE LABOR FORCE 


Total employment rose more than seasonally between mid-September and mid-October. 
very little, although a decline is usual at this time of year. 


Unemployment changed 






























































































































MILLIONS OF PERSONS” MILLIONS OF PERSONS” | 
75 75 
- TOTAL LABOR ew 
FORCE 
one 
| ve CIVILIAN LABOR FORCE — es 
| [~=. 
| 60 -{ 60 
| » 
a + 55 
-——{ 50 
4 
10 ‘io — — 10 
| wren EMPLOYMENT _ 
a | | a 
5 ~~. - A xe | 5 
0 SEOs CUTE TS CST Ee PENT Pee N CS reed eee red Peeve e eee ees Cee ees evra es Pere ee 
1950 1951 1952 | 1953 | 1954 1955 
"4 YEARS OF AGE AND OVER 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
Total Employment ! Unemployment? |) Insured unemployment * 
labor Civilian Tempo- 
, force (in- | po % of |\Thousands| % of covered 
Period cluding — Total Agricul- | Nonagri- 1 "A 2 ||Number civilian || of persons | employment 
armed ° tural cultural || “@Y labor (all pro- | (State pro- 
forces) | force grams) grams) 
Thousands of persons 14 years of age and over ° 
CO 55, 600 | 55, 230 | 45, 750 9, 610 BE OO Vecwesnce 9, 480 TTL Bviccicedadlncsoscesudun 
ere 63, 721 | 62,105 | 58, 710 8, 026 50, 684 185 || 3, 395 5. 5 2, 470 6. 2 
ee 64, 749 | 63,099 | 59, 957 7, 507 52, 450 92 || 3, 142 5.0 1, 599 4.6 
eerie 65, 982 | 62, 884 | 61, 005 7, 054 53, 951 117 || 1, 879 3. 0 996 2. 8 
| SS err 66, 560 | 62,966 | 61, 293 6, 805 54, 488 167 || 1, 673 2 7 1, 064 2.9 
0 ee 67, 362 | 63, 815 | 62, 213 6, 562 55, 651 142 || 1, 602 2. 5 1, 058 2. 8 
ee 67,818 | 64,468 | 61, 238 6, 504 54, 734 221 || 3, 236 5. 0 2, 039 5. 2 
1954: September_.__| 68, 566 | 65, 244 | 62, 145 7, 527 54, 618 198 || 3, 100 4.8 1, 752 4.3 
October___-_- 68, 190 | 64, 882 | 62, 141 A 239 54, 902 136 || 2, 741 4,2 L 631 4.0 
November___| 67,909 | 64, 624 | 61, 732 6, 154 55, 577 120 || 2, 893 4.5 L 643 4.0 
December____| 66, 811 | 63, 526 | 60, 688 5, 325 55, 363 137 || 2, 838 4.5 1, 869 4.6 
1955: January_--._- 66, 700 | 63, 497 | 60, 150 5, 297 54, 853 251 || 3, 347 5. 3 2, 201 5.5 
February..._-| 66,550 | 63,321 | 59, 938 5, 084 54, 854 145 || 3, 383 5.3 2, 109 5. 2 
Maereh..-<.<- 66, 840 | 63, 654 | 60, 477 5, 692 54, 785 75 || 3,176 5.0 1, 875 4.7 
ae 67, 784 | 64, 647 | 61, 685 6, 215 55, 470 108 || 2, 962 4. 6 1, 651 4,1 
May--------] 68, 256 | 65, 192 | 62, 703 6, 963 55, 740 133 || 2, 489 3. 8 1, 392 3. 6 
RS enka wwe 69, 692 | 66, 696 | 64, 016 7, 681 56, 335 107 || 2, 679 4.0 1, 226 3. 2 
July___-.....| 70,429 | 67, 465 | 64, 994 7, 704 57, 291 157 || 2,471 + he 1, 202 3.1 
August...... 70, 695 | 67, 726 | 65, 488 7, 536 57, 952 173 || 2, 237 3.3 1, 068 2.7 
September___|} 69, 853 | 66, 882 | 64, 733 7, 875 56, 858 116 || 2, 149 3.2 951 2.4 
October_ ___- 70, 250 | 67, 292 | 65, 161 7,905 57, 256 117 | 2,181 3. 2 6 864 62.2 
1Includes part-time workers and those with jobs 3 See footnote 2. 15th of month; previously, for week containing 8th of 
but not at work for such reasons as vacations, illness, 3 h, 


bad weather, temporary layoff, and industrial dis- 

putes; excludes armed forces. 
2 Shown separately so as to afford a basis for further 

analysis of employment and unemployment. 


eekly average. 

§ Data for 1949-53 (1953 revised series) based on 68- 
area sample; beginning 1954, on 230-area sample. 
Starting July 1955, data are for week ending nearest 


mont 


$ Preliminary estimate. 
Sources: Department of Commerce (labor force) 
and Department of Labor (insured pale anh 
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NONAGRICULTURAL EMPLOYMENT 


Employment in nonagricultural establishments increased somewhat more than seasonally between mid-September 


and mid-October. 


Employment in durable goods manufacturing increased more than expected at this time of year; 


in nondurable goods, there was a seasonal decline. 
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COUNCIL OF ECONOMIC coe 
(Thousands of wage and salary workers '] 
Govern- 
at. — Manufacturing ahi Contract Wholesale a ‘ a 
us fe) ining | construc- | and retai ederal, ther 
Period for Total | Durable | Nondu- tion | trade | State 
seasonal goods {rable goods local) 
variation Not adjusted for seasonal variation 
008............|...---..- 30,311 | 10,078 | 4,683| 5,394 845 | 1,150| 6,612 3, 995 7, 632 
a ae 41,287 | 14, 461 7, 739 6, 722 852 1, 661 8, 602 5, 595 10, 116 
Ptiicatebtintconccos 44,448 | 15, 321 8, 312 7, 010 982 2, 169 9, 519 5, 650 10, 807 
SS Se 43,315 | 14,178| 7,473] 6,705 918 | 2,165| 9,513 5, 856 10, 686 
EY ee 44,738 | 14,967| 8085]/ 6,882 889 | 2,333 | 9, 645 6, 026 10, 878 
ee 48,303 | 16,334| 9,340| 6,994 885 | 2,634] 10,281 6, 609 11, 563 
SE ibbinss6stlnnec.o... 49,681 | 17,238 | 10,105| 7,133 852 | 2,622] 10,527 6, 645 11, 797 
i iinedes=lenncoss-- 48,285 | 15, 989 9, 120 6, 870 770 2,527 | 10,498 6, 751 11, 751 
1954: September.| 48,020 | 48,490 | 15, 972 8, 887 7, 085 744 2,698 | 10, 447 6, 746 11, 883 
ctober.-.| 48,129 | 48,580 | 16, 007 9, 002 7, 005 743 2,652 | 10,548 6, 829 11, 801 
November-| 48, 386 | 48,808 | 16, 057 9, 121 6, 936 749 2,598 | 10, 745 6, 917 11, 742 
December.| 48, 380 | 49,463 | 16, 050 9, 144 6, 906 747 2,426 | 11,354 7, 166 11, 720 
1955: January.../ 48,398 | 47,741 | 15, 925 9, 113 6, 812 741 2,237 | 10, 419 6, 835 11, 584 
February..| 48, 440 | 47,753 | 16, 060 9, 220 6, 840 737 2,169 | 10,309 6, 873 11, 605 
March...-| 48,766 | 48,212 | 16, 201 9, 323 6, 878 739 2,255 | 10, 408 6, 922 11, 687 
April... _- 48, 881 | 48,643 | 16, 255 9, 418 6, 837 739 2,399 | 10,549 6, 927 11, 774 
49, 214 | 48,918 | 16, 334 9, 501 6, 833 742 2,526 | 10, 534 6, 881 11, 901 
June...... , 506 | 49,508 | 16,577 9, 624 6, 953 760 2,615 | 10, 643 6, 851 12, 062 
July ...... 49,640 | 49,420] 16,475 | 9,511| 6,964 749 | 2,701 | 10, 633 6, 696 12, 166 
August____ , 742 | 49,858 | 16, 807 9, 578 7, 229 754 2,746 | 10, 638 6, 717 12, 196 
September. 49, 847 | 50,309 | 16,916 9, 644 7, 272 758 2,745 | 10,813 6, 911 12, 166 
October ?__ 907 | 50,393 | 16, 929 9, 725 7, 204 754 2,691 | 10,919 7, 042 12, 058 
‘ and salary workers in n i for any part of the pay period 
ending nearest 15th of month. Excludes proprietors, sll-emploved pone dig more peed pee ple nen Aee a cael tone. », otal Sestved Toms this 
table not estimates of nonagricultural employment of the civilian labor force reported by the Department of Commerce (p. 11) which include pro- 
and domestic servants; which count persons as employed when they are not at work because of industria] disputes; and which are 
whereas the estimates in this table are based on reports from employing establishments. 


estimates, 
12 Bomree: Depmning with 1068, data are based on first quarter 1964 benchmark levels. 


of Labor. 


AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek of factory production workers increased to 41.2 hours in October. 


This represents a gain of 
1.3 hours since last October. 
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{Hours per week, for production workers or nonsupervisory employees} 

















Manufacturing — 
, uilding ; 
Period Total Durable | Nondurable | construction | Retail trade 
goods goods 
ER ey ear are er ee ere eee eC 37. 7 38. 0 37. 4 32. 6 42.7 
SAREE ste tet malts Seabsiliinee tesisla ual abaeaadsanietints 40. 4 40. 2 40. 5 38. 1 40.7 
Bt as uebiw ad os oct eee eee ae oe : 40. 4 40. 6 40. 1 37. 6 40. 3 
ge al re es aera a ee ere ea 40. 1 40. 5 39. 6 137.3 40.3 
cai ee 39. 2 39. 5 38. 8 36. 7 40. 4 
Te ae eedin Waa sae ea ene adie wiea ae ha e orek 40. 5 41.2 39. 7 36. 3 40. 5 
EERE SSRI ep r E MeGe Cee ey certs toe 40. 7 41.6 39. 5 37. 2 40. 2 
EER ee Laer ae ree 40. 7 41.5 39. 6 38. 1 39. 9 
EES eee Ce ek a eu aera mie ae geen es 40. 5 41.3 39. 5 37. 0 39. 2 
cae ie a aa ct sda aisle ca tala lara 39. 7 40. 2 39. 0 36. 2 39, 2 
SII CORR EE OT | 39. 7 40. 1 39. 3 36. 0 39. 1 
tite one adie cemmmmesautidud | 39. 9 40. 4 39. 2 36. 6 38. 9 
ed oie ae, he el ee ae Bam at | 40. 2 40.8 39. 5 35. 8 38. 7 
ind cnt nt bbnetekinadenienneda kee | 40. 5 41.1 39. 8 36. 0 39. 5 
I ee ctiniitbannnrivediossenanomeinlne 40. 2 40. 9 39. 3 35. 1 38. 9 
iiithincthetcnnegdadkdathseacsakened 40. 4 41.1 39. 5 34. 7 38. 9 
March .__----- Te Ae bbweweows 40. 6 41.4 39. 7 35. 9 38. 8 
EEL I I LE AOS EP TO Ye oe 40. 3 41.2 39. 0 35. 4 38. 6 
May a a a 40.8 41.6 39. 6 36. 7 38. 8 
li eee te eS By ee ae ened 40. 7 41.2 39. 9 36. 7 39. 1 
ena sel eet and ee la At 40. 4 40. 9 39. 7 37.2 39.7 
chica duem caida asin ats nada 40. 6 41.1 39. 9 36. 7 39. 6 
LS es beeen eevee” 40. 9 41.5 40. 2 37.4 39. 1 
lama ARR ene RRS eae ee! 41.2 41.6 40. 5 (8) (*) 




















1 Data beginning with January 1948 are not strictly comparable with those for earlier periods. : * Not available. 
2 Preliminary estimates. 


Note.—Beginning with 1953, data are based on first quarter 1954 benchmark levels of employment. 
Source: Department of Labor. 
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AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES 


Average hourly earings of production workers in manufacturing were $1.91 in October, 1 cent above September 
and 10 cents higher than a year earlier. 































































































































DOLLARS PER HOUR DOLLARS PER HOUR 
2.10 2.70 
OURABLE MANUFACTURING BUILDING CONSTRUCTION 
v-4 
2.00 -— — 2.60 | 
sat 
1954 PRICES” oll y 
ae ee 2.60 --— 1954 PRICES =e 
awe 
i 
oF GURRENT PRICES 
1.80 2.40 7 CURRENT PRICES —— ' 
¥ Minas. 
“~ 
1.70 ——- 2.30 / eS eS eee seiaciecesn anemia 
2, 
| | 
060 —_ —_—— — k $$ 
{ ] 2.20 _ 
° eaeomt Li wu lsueuaeeeees Pe eeeeeeee ee ee eee | CET POTEET ae ERTL TET OPE TTT PET eee TS | 
1952 1953 1954 1955 1952 | 1953 | 1954 | 1955 
1.80 _ 1.60 
NONDURABLE MANUFACTURING RETAIL TRADE | 
Ce — 1.50 r 
1954 PRICES™ | 1954 PRICES” 
1.60 -/}—_—_——-— + 1.40 | 
¥ CURRENT PRICES | | | | 
' } | 
1.80 F— ST - t : - 1.30 - ' t ) 
otk 1 j ! Lid \ ! Pew er Wr Yar) ro te Yer 6 Ci OE OY Wa YO Yr Wt EY YO | we l | 
1952 1953 1954 | 1955 1952 1953 | 1954 1955 
EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 1954/00 | 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS | 











[For production workers or nonsupervisory employees] 












































‘ Durable goods | Nondurable goods Building ‘ 
— All manufacturing manufacturing manufacturing construction Retail trade 
Current} 1954 | Current! 1954 | Current! 1954 |Current} 1954 | Current| 1954 

prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
SEE Ee se 633 | $1. 224 | $0. 698 | $1. 350 | $0. 582 | $1. 126 | $0. 932 | $1. 803 | $0. 542 $1. 048 
CC EEE 1. 086 1. 496 1. 156 1. 592 1. 015 1. 398 1. 478 2. 036 . 893 1. 230 
Se 1. 237 1. 487 1. 292 1. 553 1. 71 1. 407 1. 681 2. 020 1. 009 1.213 
SOS SI 1, 350 1. 508 1. 410 1. 575 1. 278 1. 428 | 2 1. 848 | 2 2. 065 1. 088 1. 216 
EE a 1. 401 1. 579 1. 469 1. 656 1. 325 1. 494 1. 935 2. 182 L, 137 1. 282 
TC SE Ea 1. 465 1. 637 1. 537 1. oa0 1. 378 1. 540 2. 031 2. 269 1. 176 1. 314 

ER a 1. 59 1. 64 1. 67 1. Je 1. 48 1. 53 2.19 2. 26 1, 26 1. 30 

SE 1. 67 1. 69 1. 77 1. 79 1. 54 1. 56 2. 31 2. 34 1. 32 1. 33 

is whine own cso 1. 77 1. 78 1. 87 1. 88 1. 61 1. 61 2. 48 2. 49 1. 40 1. 40 

UE i 1. 81 1. 81 1. 92 1. 92 1. 66 1. 66 2. 60 2. 60 1. 45 1. 45 

1954: September. ----_.- _-_- 1. 81 1. 81 1. 93 1. 93 1. 66 1. 66 2. 62 2. 62 1. 46 1. 46 

ee 1. 81 1. 82 1. 93 1. 94 1. 66 1. 66 2. 63 2. 64 1. 47 1. 47 

November........_-_| 1. 83 1. 83 1. 94 1. 94 1. 67 1. 67 2. 63 2. 64 1. 46 1. 46 

December .-........-- 1. 83 1. 84 1. 95 1. 96 1. 67 1. 68 2. 65 2. 66 1. 44 1. 45 

1955: January_..........--- 1. 84 1. 85 1. 96 1. OF 1. 68 1. 69 2. 65 2. 66 1. 48 1. 49 

February__.......-._. 1. 85 1. 86 1. 96 1. 97 1. 68 1. 69 2. 65 2. 66 1. 48 1. 49 

ENO 1. 85 1. 86 1. 97 1. 98 1. 68 1. 69 2. 63 2. 64 1. 48 1. 49 

CES inwnnomans 1. 86 1. 87 1. 98 1. 99 1. 69 1. 70 2. 63 2. 64 1. 49 1. 50 

ee en 1. 87 1. 88 1. 99 2. 00 1. 70 : eo! 2. 63 2. 64 1. 50 1. 51 

RD be oiencsen 1. 87 1. 88 1. 99 2. 00 1. 70 ‘72 2. 64 2 65 1. 51 1. 51 

SE 1, 89 1. 89 2. 02 2. 02 L, Fi 1. 71 2. 66 2. 66 1. 52 1, 52 

aide wixieimc 1. 88 1. 89 2. 01 2. 02 1. 70 eg’ 2. 67 2. 68 1. 52 1. 52 

September *_________ 1. 90 1. 90 2. 03 2. 03 1.72 1. 72 2. 69 2. 69 1. 53 1. 53 

aes 1. 91 (4) 2. 04 (4) 1. 72 (*) (*) (*) (*) (*) 
i in current divided b r in =] 3 Preliminary estimates. 
¢ Dew nee Fg oe 1948 pw A apd ages Bog aadeg 5 for earlier periods. ‘Not available, 


1 4 Nors.—Beginning ht fhm sh 1953, ute are based on first quarter 1954 benchmark levels of employment. 











AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Average weekly ve oy of factory production workers rose from $77.71 in September to a new high of $78.69 in 


October, reflecting the longer workweek and higher hourly earnings. The October figure was about $6.50 higher 
than a year earlier. 






























































































































DOLLARS PER WEEK DOLLARS PER WEEK F 
85 100 
DURABLE MANUFACTURING BUILDING CONSTRUCTION 
-, 
80 95) ad — 
a— 1954 PRICES Y 1954 PRICES’ 
 poven, 
\ 
CURRENT 
75 ~ PRICES 90 =] 
a 
” 
vn i CURRENT 
i PRICES 
Vv 
70 ¥ 85 Ay - —— 
65 80 $$$ _______}_—_ _ _ 
= 7 = 
01 rererwewereverey curr ree euwecnew Ten T een Te 3 ObLrerertsrrrrri rire tire it ir rrrr tr irri parr ir trie 
1952 1953 | 1954 | 1955 " 1952 1953 | 1954 1955 
70 : 65 
NONDURABLE MANUFACTURING RETAIL TRADE 
1954 PRICES Y 
65 J a —_— 
sa 
CURRENT PRICES 1954 PRICES / 
60 ee | 55 +— — 
a - —— a —— — SS sss m if] 
“— + ; 50 | T 1 
° ee ee ee a ee eT a ae Oe eT ee ee! Te Olasseatoseasaraacare ha aea naa eaea ee Dian panna penn n }in ne on 
1952 1953 | 1954 | 1955 1952 1953 | 1954 | 1955 
Yy) EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 1954<100. 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 














{For production workers or nonsupervisory employees] 






































P Durable goods | Nondurable goods Building : 
eed All manufacturing manufacturing manufacturing construction Retail trade 
sail Current| 1954 |Current! 1954 |Current; 1954 |Current} 1954 | Current| 1954 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
EE eres eee | $23. 86 | $46. 15 | $26. 50 | $51. 26 | $21. 78 | $42. 13 | $30. 39 | $58. 78 | $23. 14 $44. 76 
ee ee eer 43. 82 60. 36 46. 49 64. 04 41. 14 56. 67 56. 24 77. 47 36. 35 50. 07 
Ss dint mmamanereinn’ 49, 97 60. 06 52. 46 63. 05 46. 96 56. 44 63. 30 76. 08 40. 66 48. 87 
ane 54. 14 60. 49 ae. 24 63. 81 50. 61 56. 55 | 268. 85 | 2 76. 93 43. 85 48. 99 
Dt ‘dpi¢gcehenetnenniwnl 54. 92 61. 92 58. 03 65. 42 51. 41 57. 96 70. 95 79. 99 45. 93 51. 78 
Stas 59. 33 | 66. 29 63. 32 70. 75 54. 71 61.13 73. 73 82. 38 47. 63 53. 22 
ER eee 64. 71 66. 92 69. 47 71. 84 58. 46 60. 46 81. 47 84, 25 50. 65 52. 38 
| OS eerie Severe 67. 97 68. 73 73. 46 74. 28 60. 98 61. 66 88. O1 88. 99 52. 67 53. 26 
i iieninindiabebabenwel 71. 69 71. 91 77. 23 77. 46 63. 60 63. 79 91. 76 92. 04 54. 88 55. 05 
Tihs aevidanneinmennetied 71. 86 71. 86 77. 18 77. 18 64. 74 64. 74 94. 12 94, 12 56. 84 56. 84 
1954: September.......--_-| 71. 86 71. 93 77. 39 77. 47 65. 24 65. 31 94, 32 94. 41 57. 09 57. 15 
Co 72. 22 72. 44 77. 97 78. 20 65. 07 65. 27 96. 26 96. 55 57. 18 57. 35 
November..ccs.-<---] (8.87 73. 42 79. 15 79. 31 65. 97 66. 10 94.15 94. 34 56. 50 56. 61 
DO0GMNE. «ccccccce 74, 12 74. 42 80. 15 80. 47 66. 47 66. 74 95. 40 95. 78 56. 88 57. 11 
LOSS: JANUATY.....<.s.65<2 73. 97 74. 27 80. 16 80. 48 66. 02 66. 29 93. 02 93. 39 57. 57 57. 80 
|. ae 74. 74 75. 04 80. 56 80. 88 66. 36 66. 63 91. 96 92.33 | 57.57 57. 80 
sh tiinedimmn acid 75. 11 75. 41 81. 56 81. 89 66. 70 66. 97 94. 42 94. 80 57. 42 57. 65 
) 74. 96 75. 34 81. 58 81. 99 65. 91 66. 24 93. 10 93. 57 57. 51 57. 80 
a CM 76. 68 82. 78 83. 20 67. 32 67. 66 96. 52 97. 01 58. 20 58. 49 
PUbtieccaccceucceecsal er 76. 34 81. 99 82. 24 67. 83 68. 03 96. 89 97. 18 59. 04 59. 22 
SERCO ee 76. 36 76. 44 82. 62 82. 70 67. 89 67. 96 98. 95 99. 05 60. 34 60. 40 
(ee 76. 33 76. 56 82. 61 82. 86 67. 83 68. 03 97. 99 98. 28 60. 19 60. 37 
September 3________- 77. 71 77. 63 84. 25 84. 17 69. 14 69. 07 | 100.61 | 100. 51 59. 82 59. 76 
a 78. 69 (4) 84. 86 (*) 69. 66 (‘) (*) (4) (*) (*) 























1 Earningsin current prices divided by consumer price index on base 1954=100. 3 Preliminary estimates. 
2 Dats beginning with January 1948 are not strictly comparable with those for earlier periods. 


4 Not available. 
Note.—Beginning with 1953, data are based on first quarter 1954 benchmark levels of employment. 15 
Source: Department of Labor. 





PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION 


According to preliminary estimates, industrial production in October, seasonally adjusted, was maintained at the Sep- 


tember level of 142 (1947-49= 100). 















































































































INDEX, 1947-49=100 INDEX, 1947-49 =100 
SEASONALLY ADJUSTED 
160 at 160 
Can v4 
ern’ NN a 
: fe \ , ia 
DURABLE MANUFACTURES —. \ y 
140 140 
* tor” oN 
; — 
t 
120 7 va — 120 
NONOURABLE 
MANUFACTURES 
100 100 
solretisttisis pr isi ist isis sr tipi ii li yy Litt tit pp tpt | 9 
1950 1951 1952 1953 1954 1955 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[1947-49=100, seasonally adjusted] 
Total Manufactures | 
Period industrial | ' Minerals 
production | Total | Durable | Nondurable 
es cvactadeeceeseess | 58 | 57 49 66 | 68 
CTT ee uacbeeenuen cee a 90 90 86 95 | 91 
Ne on en eeneenenceesenaseee 100 100 10! 99 | 100 
EER Rs a ee | 104 103 104 102 106 
i RA aaa neni Sela | 97 97 | 95 | 99 | 04 
Ne  dieinmneneebecuccuncacss 112 113 | 116 111 105 
ee ak inane le nnce = at in Abia Sa akin sk ease a 120 121 | 128 | 114 115 
TE ES Se 124 125 | 136 | 114 114 
ahh a ee gin ieee 134 136 | 153 | 118 116 
GA a a 125 127 137 | 116 111 
Reoer ceptember...............-..-.-- — a 124 126 | 137 | 115 108 
gE 126 128 | 139 | 117 109 
ng ea 128 130 | 142 | 118 113 
ink ce unsencencceccece 130 131 | 143 119 116 
SE Se 132 133 | 145 121 120 
Ge dee nSiedeodenaccegceccc cesses 133 134 | 147 121 123 
GG RE ir a 135 136 | 148 | 124 121 
tg TIE 136 138 151 | 126 119 
| Aa RI 138 140 153 127 121 
EET ED Ea 139 141 155 128 122 
een clwncmemacone conc cccecc 139 141 155 126 120 
August...... SS Ee 140 142 158 125 121 
eS otitne thas age onc sone--------- 142 144 160 127 122 
ds LAS SR a a r; Pewee 142 144 161 128 122 
1 Preliminary estimates. ~ Source: Board of Gevernors of the Federal Reserve System. 











PRODUCTION OF SELECTED MANUFACTURES 


In October, production of most manufacturing industries was little changed from the September levels. 


























































































































INDEX,1947-49=100, SEASONALLY ADJUSTED INDEX,1947-49 2100, SEASONALLY ADJUSTED 
80 
Ved ao 
200} TRANSPORTATION EQUIPMENT YN 160 S 
180 -— 140 a oe Ny — — 
a? _ 
a“ ~ Fs 
\ x oa 
‘ ‘ a 
1.0 120 #— FABRICATED METAL ser’ sasha 
a. ee PRODUCTS 
N/ 
N 
PRIMARY METALS - 
140 J Pee 100 eves Ceeee SUTey Ceeeey CV TTET CTS eee COS Eee eee eS 
A+ 
etn ae) 
¢ \ Pe a 
120 + j \ ° - CHEMICAL AND PETROLEUM PRODUCTS 
le 1 \ ‘ 
' i] “ f a> ° at 
yi \ AS! e — + tinal ’ ins 
} LUMBER AND PRODUCTS \wr* \\of4 PAPER AND PRINTING Ps 
100 +—t + y" 
tt | pw . foreenenm, | _oneconecerenoos’ 
an | eee e on” 
; ! | 120 ——— ~~ FOODS,BEVERAGES, | iia a 
H rs s Cs CO — 7%. AND TOBACCO 
80 + om . ! 
1 | ” eto Seooay! Pra bf Whee 
' | av. \, Re a 
1 100 -_* » * a” ‘wow 
1 | TEXTILES AND APPAREL ‘eo 
60 \ oi 
Lipp itii iy ee eee eee eee Cee ney lee ie go Lili trpirliii prrttiiiiy bist tipi 
1952 1953 1954 1955 1952 1953 1954 1955 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 











{1947-49= 100, seasonally adjusted] 















































Durable manufactures Nondurable manufactures Sn, 
. Fabri- Transpor-| Lumber : Paper | Chemical| Foods, || sumer 
Period Primary| cated | Machin-| tation and — and _ and petro-| bever- || durable 
metals metal ery equip- prod- annarel print- leum ages, and|| goods 
products ment ucts PP ing products | tobacco 
ee 54 52 38 47 80 80 66 49 OS Reccceces 
Dl sscouskecacenesanns 103 103 103 96 101 99 96 97 101 98 
ne 107 104 104 102 106 103 103 103 100 102 
ee 90 93 93 102 93 97 101 100 100 101 
ee 115 115 114 120 113 110 114 118 103 133 
Sar eT 126 122 130 135 113 106 118 132 105 114 
Ee 116 121 147 154 111 105 118 133 106 105 
Dt nicnneudsihedeues 132 136 160 189 118 107 125 142 107 127 
le “tnnnnndiiesasndes: 108 123 142 175 115 100 125 142 106 116 
1954:! September. __..__ 105 122 147 - 167 116 98 127 144 105 114 
i 111 124 147 169 128 102 127 143 105 112 
November. -____- 118 125 148 175 124 103 127 145 106 119 
December_-.-_-..-.- 121 125 145 187 181 104 127 148 106 125 
1955:! January......-... 127 125 145 191 129 106 130 148 107 131 
February..._...-- 131 126 146 193 127 104 131 151 106 135 
Fe 136 129 146 195 127 109 134 154 108 139 
a 138 130 149 197 127 112 135 156 110 144 
NN ii os eines 140 134 151 199 128 112 138 159 110 | 145 
MEP cS ecuaeasecs 143 135 155 194 133 110 139 161 110 147 
BEE 134 135 158 203 125 110 139 160 107 153 
CS SEES 139 137 160 206 127 107 138 159 107 152 
September_ -__--__. 145 141 163 206 127 110 140 162 107 154 
October. _ _- aa 146 141 164 209 127 111 141 162 107 154 
1Preliminary estimates, 


Source: Board of Governors of the Federal Reserve System, 





WEEKLY INDICATORS OF PRODUCTION 


Production according to most weekly indicators expanded during October. 
freight carloadings reached new highs for the year. 
assemblies increased. 


| MILLIONS OF TONS 


Steel and paperboard production and 
With the completion of model changeovers, car and truck 
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MILLIONS OF SHORT TONS (DAILY AVERAGE) 


BITUMINOUS COAL 
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ELECTRIC POWER 
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: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. COUNCIL OF ECONOMIC ADVISERS | 






































Steel produced Electric Bituminous Freight |Paperboard Cars and trucks 
power coal mined loaded duaoa bled (tl ds) 
Period Thousands] Percent of | distributed |(thousands' ),, penne ds ne roow G assembled (thousands 
of net theoretical | (millions of | of short sousangs/(thousenGr | wy 
one capacity ! |kilowatt-hours)| tons) 2 of cars) of tons) | Total | Cars | Trucks 
Weekly average: | 
te 5 1, 857 96. 9 6, 183 1, 687 748 | 214 | 154.2 | 128.4 25.9 
Te oe eons cane 2,018 100. 9 6, 958 1, 772 779 229 | 129.8 | 102.7 27.2 
“Se 1, 782 85. 8 7, 451 1, 548 730 213 | 106.8 83. 4 23. 4 
SE Re 2, 141 94.9 8, 244 1, 521 737 241 | 141.1 | 118.0 23, 2 
2 ee 1, 694 71.0 8, 883 1, 304 651 236 | 125.6 | 106.0 19.7 
1954: October. ----- 1, 738 72.9 9, 124 1, 410 726 254 70. 8 55. 8 15. 0 
November. --- 1, 886 79.1 9, 240 1, 498 671 254 | 134.4 | 113.9 20. 5 
December-.- - - 1, 875 78. 6 9, 645 1, 502 610 227 | 159.4 | 138.9 20. 5 
1955: January-...-.--. 1, 995 82. 7 9, 936 1, 463 631 243 | 178.9 | 156.9 22. 0 
February - -.-- 2, 124 88. 0 9, 902 1, 481 644 260 | 185.0 | 169.2 15. 8 
March. --.-.-.- 2, 253 93. 4 9, 796 1, 373 656 270 | 198.1 | 174.1 23.9 
April_......... 2, ay + : ®, oan 1, vr pons 263 | 207.6 | 177.0 30. 6 
SR , dol ‘ 4 , 515 66 275 | 204.2 | 173.3 30. 9 
Eee 2, 272 94. 1 9, 986 1, 607 756 278 | 168.1 | 141.8 26. 2 
eee 2, 059 85. 3 10, 386 1, 565 758 232 | 183.8 | 158.0 25. 8 
August ___---- 2, 166 89. 7 10, 816 1, 609 781 282 | 149.2 | 128.7 20. 4 
September - --- 2, 309 95. 7 10, 540 1, 640 792 274 | 131.1 | 110.3 20. 9 
Week PO gael Pied s « 2, 371 98. 2 10, 635 1, 607 826 290 | 142.1 | 119. 4 22. 7 
eek en : 
1955: October a. 2, 334 96. 7 10, 639 1, 639 807 290 95. 8 80. 3 15. 5 
i. 2, 330 96. 5 10, 599 1, 633 827 291 126. 2 | 101.6 24. 6 
22... 2, 386 98. 9 10, 644 1, 627 834 292 | 163.8 | 137. 4 26. 4 
29__ 2, 413 100. 0 10, 659 1, €65 835 289 | 182.6 | 158. 4 24.2 
November 5? 2, 400 99. 4 10, 853 41,683 809 298 | 193.6 | 167.3 26. 3 
123_ 2, 404 a ae ee ashecait 296 | 208.8 | 181.4 27.4 























1 Percent of capacity based on weekly net ton capacity of 1,906,268 for the first half of 1950; 1,928,721 beginning July 1, 1950; 1,999,034 beginning January 1, 1951; 
2,077 ad tewex.’ 1952; 2,254,459 beginning January 1, 1953; 2,384,549 beginning January 1, 1954; and 2,413,278 beginning January 1, 1955. 
— for + Preliminary estimates. 4 Not charted. 

Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, Association of American Railroads, National Paperboard 
Association, and Ward’s Automotive Reports. 
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NEW CONSTRUCTION 


Total new construction (seasonally adjusted) declined slightly between September and October. 
tracts awarded (seasonally adjusted) increased, reversing the decline of the three previous months. 


Construction con- 











BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
oe . ; mina aw meen | 
SEASONALLY ADJUSTED ANNUAL RATES 


40 |—____-—__—___ -_- - 
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TOTAL NEW CONSTRUCTION. 
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| | 
PUBLIC 
aie acide mse, oss eee celta Pn etm ee " 
| 10 a me Pee ; items a . ne 
| 
| o Lio | wes re Lipp tir iil biti pi er ee eer 
20 ee 7 ~ 120 
| sal a oa 
aero ‘emt ree ee 
| 10 = = —s= Pelli. ITT) ts TT neat scetation tise a = — ——EEE —E — ——j | 1) 
| een aamincdial OTHER PRIVATE 
| 
| | 
| 10) Tm as a See eae a S| Rees ee wm ee eas ee WR rer Pe Be Pe ae ee ere te) 
1950 | 1951 | 1952 1953 1954 l 1955 
| SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Total new Private Federal, || Construction con- 
Period construc- Total |Residential State, and tracts awarded in 
tion private | (nonfarm) Other local 37 Eastern States ! 
Dténcnktdsetatindonseeeueeseunes 8.2 4.4 2.7 1.7 3.8 2S ee es 
RG <.o6enuckVewsuedn anc oenaene Sen 12.0 9. 6 4.0 5. 6 2.4 SS errs 
i kppeeskeadscuubokhekhwhwednint 16. 7 13. 3 6. 3 6. 9 3. 4 4 > ere 
DR Géekeounnbacockhaccuseeccaneees 21. 1 16. 9 8. 6 8.3 4.8 S 4 hois Ce 
Dh itebecccbcehebtvetekiaehestses 22.8 16. 4 8. 3 8.1 6. 4 _ t ) er 
MN G6 o6 noe kerence Colne ween ncawe 28. 5 21.5 12. 6 8.9 7.0 EG Piivcaedcannes 
SE aGa Ka ckesccurccknsucawewsdoes 31. 2 21.8 11.0 10. 8 9. 4 ae 
Di cttbccbrskeritadetwengudmeunee 33. 0 22.1 11.1 11.0 10. 9 > 
— een soe 35. 3 23. 9 11.9 11.9 11.4 Be © Incocnsuui 
Di Méircintebintucdneneienawed meal 37. 6 25. 8 13. 5 12. 3 11. 8 BR SB haan onc catia 
Annual rates 
Seasonally adjusted annual rates Un- Seasonall 
adjusted | adjuste 
ee 38. 4 27.0 14. 6 12. 4 11.4 21.8 18.9 
Dt .tbtagiepnkeeumeinete 37. 6 26. 9 14. 5 12.3 10. 8 23.6 23. 4 
Ee re 39. 0 27.2 14. 7 12. 5 11.8 18.0 20. 9 
Tt knvenbiteindkentandens 41.1 28. 2 15. 7 12.5 12. 9 21.9 22. 9 
RDG t Se see one ck oonceedcasee 41.0 28. 8 16. 0 12. 7 12. 2 17.8 24, 1 
ES Saree 41.4 29. 2 16. 2 13. 1 12. 2 19.0 25. 6 
TE Gon n sind Wath ace etbipietena 41.5 29. 6 16. 2 13. 4 12.0 25.6 26. 1 
DT Athwewedueknseebebndadete 42.3 30. 3 16. 7 13. 6 12. 0 27. 9 24.4 
RR Rai eRE eae 42.9 30. 6 17.0 13. 6 12.3 26. 2 42.8 
PRD kccceenoscescesuseouceeud 4?. 8 30. 6 17. 0 13. 5 12. 2 27. 1 25.1 
Di tibthidusinnnakduaindéewn 42.5 30. 7 17.0 13. 7 11.8 27.3 23. 9 
in iindivannnaneenealendid 42.3 30. 6 16. 7 13. 9 11.7 22.7 22. 1 
SN «chant wansinainadt 42.4 30. 8 16. 6 14. 2 11.7 24. 4 21.2 
SS ee meee er eer 41.8 30. 2 15. 9 14. 3 11.6 22. 4 22. 1 
1 Compiled by F. W. Dodge Corporation; seasonally adjusted by the National Bureau of Economic Research. 3 Preliminary estimates. 


Omits smal] contracts, and covers rural areas less fully than urban. 
Note.—Data on new construction have been revised beginning January 1955. 
Sources: Department of Commerce, Department of Labor, and F. W. Dodge Corporation (except as noted). 
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HOUSING STARTS AND APPLICATIONS FOR FINANCING 


The number oe nonfarm housing starts in October was about the same as in September of this year, but 
slightly below October a year ago. 
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SOURCES: CEPARTMENT OF LAGOR, FEDERAL HOUSING ADMINISTRATION (FH A), AND VETERANS ADMINISTRATION (VA). COUNCIL OF ECONOMIC ADVISERS 
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New nonfarm housing starts Proposed home construction 
“ae Private, 
Period Publicl Privately Snanced :, seasonally || Applications Requests 
Total } Aree m Government underwritten || adjusted || for FHA com- for VA 
: : / 
Total Total FHA VA — mitments appraisals 
Annual total: 1939- -- 515. 0 56. 6 458. 4 158. 1 | y eae Sees 8 | oe 
1946_ - 670. 5 8.0 662. 5 (?) 69. 0 TS  Btccwsnwes 121.7 (2) 
1948. - 931. 6 18. 1 913. 5 (?) 294. 1 Of 293. 2 (3) 
1949__.} 1,025.1 36. 3 988. 8 (?) 363. 8 DD... /Mibusdennvend 327. 0 (2) 
1950__-| 1, 396.0 43.8 | 1,352.2 | 686.7 | 486.7 | * 200.0 |/..-------- 397. 7 (2) 
1951..-| 1,091.3 71.2 | 1,020.1 412.2} 263.5 DEE Bebewcsones 192. 8 164. 4 
1952_.-.| 1, 127.0 68.5 | 1,068.5 | 421.2 | 279.9 Dievcssvecs 267. 9 226. 3 
1953_..} 1, 103.8 35.5 | 1,068.3 | 408.6] 252.0 BS Bescsocenes 253. 7 251. 4 
1954...| 1, 220.4 18.7 | 1,201.7 | 583.3 eee AS ea 338. 6 535. 4 
Monthly average: 1950- 116. 3 3. 6 112. 7 57. 2 40. 6 Lf Saree 33. 1 (2) 
1953. 92. 0 3. 0 89. 0 34. 0 21. 0 te Piencesnnes 21.1 21.0 
101. 7 1. 6 100. 1 48. 6 23. 0 SS Sere 28. 2 44. 6 
115. 7 2.3 113. 4 59. 8 25. 9 33. 9 1, 248 34. 8 51.3 
110. 7 2 110. 5 58. 2 24. 7 33. 5 1, 287 29. 3 45. 6 
103. 6 .3 103. 3 62. 4 26. 3 36. 0 1, 393 26. 9 47.7 
90. 6 .7 89. 9 50. 7 21.5 29. 1 1, 478 24. 3 44. 3 
87.6 3 87.3 46. 1 20. 0 26. 1 1, 416 25. 6 46. 2 
89. 9 2.0 87.9 45.3 17.2 28. 0 1, 370 28.3 64, 2 
113. 8 1.0 112.8 53. 6 23. 8 29. 8 1, 367 35. 6 71.9 
132. 0 1.5 130. 5 60. 3 25. 8 34. 5 1, 350 33. 1 65. 9 
137. 6 2. 5 135. 1 65. 9 28. 0 37. 8 1, 362 30. 1 69. 3 
134. 8 3. 4 131. 4 71. 6 32. 1 39. 5 1, 371 30. 8 52. 4 
122. 6 ef 121.9 63. 3 26. 0 37. 4 1, 283 24.3 51. 4 
#123. 0 41.3] 4121.7 67. 6 26. 9 40. 8 #1, 304 26. 4 56. 0 
#113.0 1.3) 4111.7 58. 0 24.7 33. 3 41, 230 23. 1 45.1 
107. 0 .4 106. 6 53. 4 18. 6 34. 8 1, 242 19. 2 43.1 
home 3 Not available. 3 Partly estimated. ‘Prelim: estimates. 
Site Petecal tec Housing Administration Fi (FHA), and Veterans Administration ww oe 





SALES AND INVENTORIES - MANUFACTURING AND TRADE 


Sales (seasonally adjusted) of manufacturers and distributors increased in September. 
estimates, retail sales dropped slightly in October. 
August level but remained well above sales. 
facturers increased. 


According to preliminary 
In September, manufacturers’ new orders declined from the high 
Retail inventories declined a little in September while stocks of manu- 
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SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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err or Manufacturing Wholesale | Retail Department stores 

Period Sales 1 | Ipven-| goi,,1 | Inven- New Sales 1 Inven-| gajeg1 | IMven-| gaiegt Inven- 

‘ tories ? tories 2 | orders!| °™€S" | tories 2 €8 " | tories ? tories # 

es Index 1947-49 = 100, 

Billions of dollars, seasonally adjusted seasonally adjusted 
ll coniscwmnweendibeie 10.8 | 20.1 5.1 11.5 5. 4 2.2 3. 1 3. 5 5. 5 35 36 
RSI a 27.2 | 42.9 12.6 | 245 13. 7 6. 0 6. 6 8.5 11.9 90 78 
EERSTE 36.4 | 55.6 17.6 | 31.7 17.4 7.9 8.1 10. 9 15.8 104 107 
TNS 34.7 | 52.1 16.4 | 28.9 15. 9 7.4 7.9 10. 9 15. 3 98 99 
ERE 39.9 | 64.1 19.3 | 34.3] 21.0 8.7 10. 5 12.0 19. 3 105 109 
| nr 444.9 | 475.2 22. 3 42.8 24. 5 9. 4 11.1 | 413.2 | 21.2 109 128 
Sh ieiatniidiatar deitsdilniemiastnubigise 45.9 | 76.7) 22.8 | 43.8] 23.6 9.4 11.3 13.7 | 21.6 110 118 
ee eer 48. 4 80. 3 24.9 45.9 23. 4 9. 3 7 14. 2 22. 7 112 126 
SR ni nkeshe dinempidieted 46.7 | 76.9 | 23.4] 43.3 | 22.4 9.1 11.5 14.2} 22.1 111 122 
SeOGt BUNT. occcncccces 46.3 | 77.3 | 23.1 43. 1 21.9 9.1 11.8 14.2] 22.5 11) 122 
September--_-___-_-_- 46.4 | 77.0 | 23.0] 42.9] 23.3 9. 2 11.7 14.2} 22.4 11) 123 
iii acini dl 45.6 | 76.9 | 22.5 | 43.2] 22.9 9.0 11.7 14. 1 22. 0 112 122 
November. .--.---- 47.6 | 77.1 24.0] 43.3 | 23.1 9.3 11.7 14.4] 22.1 113 123 
December-_-_-_------- 48.7 | 76.9 | 24.1 43.3 | 248 9.5 11.5 15.1 22. 1 116 124 
10608: JOWURET . .occcceccs 48.7 | 76.9 | 243] 43.2 | 246 9. 5 11.5 14.9 | 22.2 119 123 
|, 48.9 | 77.3 | 24.6] 43.3 24.8 9. 5 3.7 14.8 | 22.4 112 123 
EAE: 50.7 | 77.5 | 26.0 | 43.3 26. 5 9. 7 11. 6 15. 1 22. 6 115 124 
RPE STS: 50.9 | 77.7 | 26.0] 433] 26.1 9. 6 11.7 15.3} 22.8 119 124 
EERE 78.3 | 26.7 43. 5 27. 7 9.7 11.8 15.4 | 23.0 117 123 
ERTIES RE 52.2 | 788] 27.1] 438] 27.8 9.7 11.8 15.4 | 23.2 114 127 
IA nite -dosiseisciiaitaniads 51.9 | 79.2 | 26.7] 43.9 27.0 9. 6 11.9 15.3 | 23.4 124 127 
OS EES: 52.8 | 79.6 | 27.2] 44.3 28. 7 9.9 12.0 15.7 | 23.3 118 129 
September ®____-____ 53.3 | 79.9 | 27.4] 446] 28.3] 10.0 12.0 15.8 | 23.2 121 129 
EE: EE ee ee pee Meee eee re lero LR: gl ree ht ere 

1 Monthly average for year and total for month. 








2 Book value, end of period. 
3 Book value, end of period, except annual data, which are monthly averages. § Preliminary est’ 
Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 


4 Revised series on retail trade beginning with 1951; not comparable with previous 
data. See Survey Se Business, September and November 1952, for detail. 
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MERCHANDISE EXPORTS AND IMPORTS 


In the third quarter of 1955, both commercial exports and imports were 15 percent higher than in the corresponding 
period of 1954. 
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L/SEE FOOTNOTES | AND2 ON TABLE BELOW. 
SOURCE: DEPARTMENT OF COMMERCE. 
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Merchandise exports Excess of exports 
over imports 
: i Merchandise - 
Period Total Grant-aid ponte | aoa Excluding 
shipments ! shipments Total eevee 
shipments 
1936-38 monthly average_.___---_-- 247 (2) (?) 207 40 (2) 
1946 monthly average_...-_..----- 812 54 757 412 400 345 
1947 monthly average_-.___-_-__-. 1, 278 96 1, 182 480 798 702 
1948 monthly average.__.....-.__- 1, 054 (?) (?) 594 460 (2) 
1949 monthly average_-.._-____---- 1, 004 (?) (?) 552 452 (2) 
1950 monthly average__.....__-_--- 856 24 833 738 118 95 
1951 monthly average. -.__-..--.--- 1, 253 89 1, 164 914 339 250 
1952 monthly average_____.---.--- 1, 267 166 1, 100 893 374 207 
1953 monthly average__.......---- 1, 314 293 1, 022 906 408 116 
1954 monthly average-_-___..-.-_---- 1, 258 188 1, 070 851 407 219 
EE 1, 156 200 955 825 331 131 
ER 1,115 153 962 780 334 182 
GE ee 1, 265 104 1, 162 763 502 398 
Ee 1, 250 85 1, 165 840 411 326 
Bhd, Lin chown aes 1, 318 98 1, 221 942 376 279 
ss osu diswcocscees << 1, 168 85 1, 083 870 297 212 
ST 1, 238 5 1, 143 850 388 293 
TE , tin cena eooe 1, 343 92 1, 250 1,019 324 232 
aE 1, 261 94 1, 167 871 3°0 296 
thd tininahaheoce 1, 321 131 1, 190 959 363 232 
iis dp dibecchohhco< 1, 318 128 1, 190 938 380 252 
bn ct aonkebanhoo= 1, 268 128 1, 140 885 382 254 
ES 1, 232 128 1, 104 959 273 145 
CS OEE 1, 248 99 1, 149 3953 3 295 3196 





1 Beginning with 1950, figures include only Department of Defense shipments of grant-aid military supplies and equipment under the Mutual security 
Shipments for the first 6 months of the program (July-December 1950) amounted to 282 million dollars. 
Not available. 3 Preliminary estimates. 


Notz—Detail will not necessarily add to totals because of rounding. Sources: Department of Commerce and Department of Defense. 





PRICES 
CONSUMER PRICES 


The average of consumer prices increased 0.3 percent in September. Seasonally higher prices for food and apparel 
and higher housing costs were primarily responsible for the increase. 


















































































= 
INDEX, 1947-49= 100 INDEX, 1947-49 = 100 
“eo ~ atin ; 1 140 
| 
| | 
| 
| 
130 | 130 
} 
| 
120 } 1120 
sneil i te 
ALL ITEMS 
110} — 74110 
APPAREL 
100 = J 100 
| 
930 90 
1950 1951 1952 | 1953 1954 1955 
[ a ee aa ee ad escheat site 
{1947-49= 100] 
: Readin Other 
Housing Trans- : 8 
, All Medical | Personal} and goods 
Period items Food Apparel | porta- care care recrea- and 
Total! | Rent tion tion services 
Pt... <cusegeunvanuakune 59. 4 47.1 (?) 86. 6 §2. 5 (?) (2) (2) (2) (2) 
| a ae 83. 4 79. 0 (?) 91.4 83. 7 (2) (?) (2) (2) (2) 
| REESE PRR eee er 95. 5 95. 9 95. 0 94. 4 97.1 90. 6 94. 9 97.6 95. 5 96. 1 
I a ae pian 102. 8 104. 1 101. 7 100. 7 103. 5 100. 9 100. 9 101.3 10v. 4 100. 5 
ih. cidevriiageesauwecwaat 101. 8 100. 0 103. 3 105. 0 99, 4 108. 5 104. 1 101. 1 104. 1 103. 4 
Skee 102. 8 101. 2 106. 1 108. 8 98. 1 111.3 106. 0 101. 1 103. 4 105. 2 
ea 111.0 112. 6 112. 4 113. 1 106. 9 118. 4 111.1 110. 5 106. 5 109. 7 
Sa 113. 5 114. 6 114. 6 117.9 105. 8 126. 2 117. 2 111.8 107. 0 115. 4 
. | eS 114. 4 112. 8 517.. 7 124. 1 104. 8 129. 7 121.3 112.8 108. 0 118. 2 
a he oe 114.8 112. 6 119. 1 128. 5 104. 3 128. 0 125. 2 113. 4 107. 0 120. 1 
1084: Avs. ...cccccccccn 115. 0 113. 9 119. 2 128. 6 103. 7 126. 6 125. 5 113. 4 106. 6 120. 2 
ane 114. 7 112.4 119. 5 128.8 | 104.3 126. 4 125. 7 113. 5 106. 5 120. 1 
CIN oe cc cceenuns 114. 5 111.8 119. 5 129. 0 104. 6 125. 0 125. 9 113. 4 106. 9 120. 1 
Noveniber....<...«s«- 114. 6 rr 3 119. 5 129. 2 104. 6 127.6 126. 1 113. 8 106. 8 120. 0 
Dees NO?....<6<scinc 114. 3 110. 4 119. 7 129. 4 104. 3 127. 3 126. 3 113. 6 106. 6 119. 9 
1065: January... ........<- 114.3 110. 6 119. 6 129. 5 103. 3 127. 6 126. 5 113. 7 106. 9 119.9 
ETERS 114. 3 110. 8 119. 6 129. 7 103. 4 127. 4 126. 8 113. 5 106. 4 119.8 
MN oo ome me 114.3 110. 8 119. 6 130. 0 103. 2 127.3 127. 0 113. 5 106. 6 119.8 
EE 114. 2 1 119. 5 129. 9 103. 1 125. 3 127. 3 133. 7 106. 6 119.8 
icinccexneéennawxs 114. 2 214. 1 119. 4 130. 3 103. 3 125. 5 127. 5 113. 9 106. 5 119. 9 
NIN ic reg ns ee 114. 4 111.3 119. 7 130. 4 103. 2 125. 8 127. 6 114. 7 106. 2 119.9 
SE cn Dibinberndinlidalh 114. 7 112. 1 119. 9 130. 4 103. 2 125. 4 127.9 115.5 106. 3 120. 3 
AGUS. ccccondeuansc 114. 5 11,2 120. 0 130. 5 103. 4 125. 4 128. 0 115. 8 106. 3 120. 4 
September--- -- -- vest Eee 111.6 120. 4 130. 5 104. 6 125. 3 128. 2 116. 6 106. 7 120. 6 
1 Includes, in addition to rent, homeowner costs, utilities, housefurnishings, etc. Source: Department of Labor. 


2 Not available. 
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WHOLESALE PRICES 


In October, the average of wholesale prices declined slightly as lower prices were recorded for farm products and 
processed foods. The average of industrial prices increased in October, but at a reduced rate as compared with recent 
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80 ! pe 80 
SFM AMT ASOND SF MAMI I ASONOD UF MAMI VASONOUFMAMJIIASONDUFMAMUJASONOIVFMAMUJVASOND | 
1950 1951 1952 | 1953 | 1954 ! 1955 | 
SOURCE: OEPARTMENT OF anne COUNCIL OF ECONOMIC ADVISERS 
[1947-49= 100) 
Other than 
Period All com- Farm Processed farm products 
modities products foods and foods 
(industrial) 
a es ae a hoe 50. 1 36. 5 43. 3 58. 1 
I A a i a a ee eta 96. 4 100. 0 98. 2 95. 3 
Se ee eee 104. 4 107. 3 106. 1 103. 4 
a a ee ee aa aes hee 99. 2 92. 8 95. 7 101.3 
ee sr id a te ieee neee ae 103. 1 97. 5 99.8 105. 0 
a a a ea ee 114.8 113. 4 111.4 115.9 
a a i a ee a cae eel 111. 6 107. 0 108. 8 113. 2 
ORES EES RAI A a CIE nee anes 110. 1 97.0 104. 6 114. 0 
EE ae Se eee eee 110. 3 95. 6 105. 3 114. 5 
I a cis rend aoe 110. 0 93. 6 105. 5 114. 4 
ik eg ee agate 109. 7 93. 1 103. 7 114. 5 
a mame ee 110. 0 93. 2 103. 8 114.8 
i anna immie ems e ted 109. 5 89. 9 103. 5 114.9 
ee ac te cece caneesanesans 110.1 92. 5 103. 8 115. 2 
i tiitiitnttttoanesenwaneanwen 110. 4 93. 1 103. 2 115. 7 
ci he a ein binee 110. 0 92. 1 101. 6 115. 6 
ea ae aig ics aa ie dnl 110. 5 94. 2 102. 5 115. 7 
ad oe eubee 109. 9 91.2 102. 1 115. 5 
OSS ee eee 110. 3 91.8 103. 9 115. 6 
|e REE SES NS aa oe: 110. 5 89. 5 103. 1 116. 5 
tt hit tech bienenbennnnenénaet 110. 9 88. 1 101.9 117.5 
a il 111.7 89. 3 101. 5 118. 5 
ad os encanta at an 111.5 86. 7 100. 2 119.0 
Week ended: ! 
1955: November 1-_--______________---_--- 111.3 85. 6 99. 2 119. 1 
Re ey aOR eee 111.2 85. 2 99. 0 119. 1 
24 1 Weekly series based on a smaller sample than the monthly series. 


Source: Department of Labor. 





PRICES RECEIVED AND PAID BY FARMERS 


The index of prices received by farmers declined 2 percent during the month ended October 15. 


The index of prices 
paid by farmers increased slightly, and the parity ratio decreased 2 points. 
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YRATIO OF INDEX OF PRICES RECEIVED TO PARITY INDEX 
SOURCE: DEPARTMENT OF AGRICULTURE COUNCIL OF ECONOMIC ADVISERS 






































Prices paid by farmers rie A oy iit 
Period for items used in interest, ceived by pha 
Family Produc- taxes, and farmers - 
living tion _| Wage rates) 
Index, 1910-14=100 
oe 120 121 123 95 77 
Dl nintedtehcdnntpebneneneedetetatesesevndsaninnsneneté 202 191 208 2 236 113 
DT itcntbeetebusvectsnuartneadenekeewesenetesaeeeuee 237 224 240 276 115 
Dl ddddhitibtetwitbhbherhbsesenesenisbasadensbacknat 251 250 260 287 110 
Di bdbditt cabsdedeesensnerenntenineeneeneenoneneenin 243 238 251 250 100 
Dl dtititiiéecUrt eich hinesiakeaeewneniane 246 246 256 258 101 
tte db CiA rah annatenindenienaiuenl 268 273 282 302 107 
C66 dkRaRi st okanen HeeReNdNeshCeteRseteeuneenenenees 271 274 287 288 100 
DT chihpeuiend a kutmeeseeeusdnasecgeesatnnnnekaneeeses 270 253 279 258 92 
bdtrbeke Kae rendunensieersonseusdadeuenesdeneed 274 252 281 249 89 
Ee 273 251 280 246 88 
i iicecctdkneneetereheseneneennaeeene 273 250 279 242 87 
tT i i<¢ccinndidbnbberaumebenhensmenuenatioe 272 251 279 242 87 
Dt Tid. cnhensingbaneadieatonbecdonadheskeel 272 250 279 239 86 
EE 273 254 283 243 86 
DE Rd cbi ot ei cust ckckap cba sas acmeseucenae 271 256 283 244 86 
Dt ditch ndbneeenennbenGeheenenseeneesieus 273 256 284 243 86 
St ccibsedencbunneeneenebbahnenteeineewadd 274 254 284 247 87 
Dh tiiintieninigtebbiddemeinnnnneicnenbubened 274 251 282 244 87 
Dt jbidientcccnihbheh oiedieehedbeedeuanae ki 274 250 282 243 86 
a aa aa ath dhl a ies lake die eee te aii 274 248 281 237 84 
i: ¢ncedie heme adbngbeknenbunadmninmdail 273 247 279 233 84 
TR iin t Cicth cine tah demi aibeemminimeee 272 246 279 235 84 
a i ar ee 274 246 280 230 82 

















1 Percentage ratio of index of prices received by farmers to parity index. 
1 Includes wartime subsidies paid on beef cattle, sheep, lambs, milk, and butterfat between October 1943 and June 1946, 
Source: Department of Agriculture. 





CURRENCY, CREDIT, AND SECURITY MARKETS 
CURRENCY AND DEPOSITS 




















Demand deposits and currency outside banks rose somewhat more than seasonally during September. At the end of 
the month, total deposits (excluding Government) and currency were about 3!4 percent higher than a year earlier. 
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240 240 | 
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®e,,077] 
UD ees 1200 
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| | | 
160 } ! t t t | 160 
120 - } + { + | 7 120 
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80 4 80 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 
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Total excluding U. S. Government deposits 
Bod of - Total . Q U.S. (privately held money supply) ? 
nd of perio posits anc overnment eer oer 
Cesena? deposits ? Total outside deposits d bbe 4 
banks adjusted 4 a 
es el crttibeticeseobnceeed 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
cen teckbeceednnnwnu 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
ne ai in in wien ae 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
ee ns cil cena a eemmetn 180. 6 3. 7 176 9 25. 4 92. 3 59. 2 
the Pie cckdbedddwineeeneceneu 189. 9 3.9 186. 0 26. 3 98. 2 61. 4 
een kccdbnenesdueenswed 200. 4 5. 6 194. 8 27.5 101. 5 65. 8 
ith. e6cedddeededvweeeseu 205. 7 4.8 200. 9 28. 1 102. 5 70. 4 
so ncnwedanedee ses et 214. 8 5. 1 209. 7 27.9 106. 6 75. 3 
cen enewnnmme 6 206. 3 6. 0 200. 3 26. 9 99. 4 74. 0 
ed 207. 7 5.2 202. 5 26. 9 101. 2 74.4 
[nite 211.3 6. 6 204. 7 26. 9 103. 1 74. 8 
RS 213. 3 1.9 205. 8 23.0 104. 0 74. 3 
Sahai ee 214. 8 Do. 1 209. 7 27.9 106. 6 75. 3 
occ ewcccecuscos 213. 4 4,2 209. 2 26. 8 107. 0 75. 4 
SD ncdigecanscks «sewn 212.0 5. 1 206. 9 26. 8 104. 5 75.7 
 iiedesemnenedusowen 210. 6 5. 3 205. 3 26. 7 102. 4 76. 2 
Pi bisindeeeuececeeneuss 213. 0 5. 6 207. 4 26. 7 104. 5 76. 2 
ee 212. 6 5.9 206. 7 26. 8 103. 3 76. 5 
aa Uy 5 EG OR: 213.5 5.8 207. 7 27. 4 103. 2 77.1 
EEE Sa 214. 6 6. 5 208. 1 27. 1 103. 9 (i he! 
A 214. 2 5. 6 208. 6 27.3 103. 9 77.4 
‘ I 214.8 5. 1 209. 7 27. 2 104. 8 77.7 





1 Includes U. 8 Government deposits at Federal Reserve banks and commercial and savings banks, and U. 8S. Treasurer’s time deposits, open account. 
1 Includes deposits and currency held by State and local governments. 
lemand deposits, — than interbank and U_ 8. Government, less cash items in process of collection. 


Includes ¢ 
« Includes deposits in comm: 1 banks, mutual savings banks, and Postal Savings System, but excludes interbank deposits. 
5 Preliminary estimates. . sia = 


Notz.—Detail will not necessarily add to totals because of rounding. 





Source: Board of Governors of the Federal Reserve System 





BANK LOANS, INVESTMENTS, AND RESERVES 


In September, loans of commercial banks increased $1.1 billion, while their holdings of U. $. Government securities 
declined $0.5 billion. The expansion of loans continued in October. ‘‘Free’’ reserves (excess reserves less borrow - 
ings at the Federal Reserve Banks) declined further during October. 












































































































































ws = a 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
ALL COMMERCIAL BANKS 
160 
| TOTAL LOANS AND INVESTMENTS 
| if 
| | 
| | 
| | 
| 
| J 120 
P 80 | 
| 
| 
| 60 
| 
J 40 
20 F | f 20 
Se —— INVESTMENT IN OTHER SECURITIES | 
r) t) 
1950 1951 1952 | 1953 1954 1955 
END OF MONTH 
SOURCE: BOARO OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM ‘COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars) 
Al} commercial banks Weekly All member banks !3 
——_- Borrow 
; b ,> 
End of period Total loans sarormmnente onentg 9 Reserve balances | ings at 
and invest-| Loans U. S. Gov- Other — Federal 
, ments Total — securities ane x Required | Excess 5 oe hg 
eee 120. 2 43. 0 77.2 67. 0 10. 2 13. 9 17.0 .8 me 
Oo eer 126. 7 52. 2 74. 4 62. 0 12. 4 17.8 15. 6 .8 sh 
132. 6 Bis e 74.9 61. 5 13. 3 21.6 18. 5 8 3 
 -iicenhanekenae’ 141. 6 64. 2 77.5 63. 3 14. 1 23. 4 19. 6 4 .8 
ES ec eamarewee 145. 7 67. 6 78. 1 63. 4 14.7 23. 4 19. 3 on .8 
0 155. 9 70. 6 85. 3 69. 0 16. 3 22.4 18. 5 .8 el 
1954: August._-..---- 149. 5 66. 5 83. 0 67.3 15. 7 20. 8 17. 6 -8 a 
September - .---- 150. 6 67.3 83. 3 67. 3 16. 0 21.0 17. 6 8 ae 
October_.------ 154. 0 67. 7 86. 3 70. 2 16. 1 21.0 18. 2 a -l 
November--_---- 155. 7 69. 4 86. 3 70.1 16. 2 22. 1 18. 4 -8 2 
December_.--_-_-- 155. 9 70. 6 85. 3 69. 0 16. 3 22.4 18. 6 oe 2 
1955: January__------ 156. 2 70. 6 85. 7 69. 0 16. 7 22.0 18. 4 om 3 
February. ------ 154. 8 Tice 83. 6 66. 8 16. 8 22.1 18. 2 6 4 
jo ee 153. 5 72.3 81. 2 64. 2 17.0 22. 6 18. 0 -6 5 
a 155. 5 72.9 82. 6 65. 6 17.0 22. 5 18. 2 - 6 5 
| ern 155. 6 73.8 81.7 65. 0 16. 7 22. 6 18. 2 .6 4 
er 155. 3 75. 2 80. 1 63. 3 16.8 23. 5 18.1 .6 4 
GE  deesusescs 157. 0 76. 6 80. 4 63. 7 16. 7 23. 5 18. 2 6 .5 
August *. 06.56 156. 7 77.3 79.3 62. 5 16.8 24. 2 18. 2 .ve .8 
September ‘__--- 157. 3 78. 4 78.9 62. 0 16. 8 24.7 18. 1 . 6 .8 
OR. cleanness calnece tes hheees ueleencesaaceulcceoeneee 25. 1 18. 3 .5 .9 
1 Member banks include, besides all national banks, those State banks that have taken membership in the Federal Reserve System. 
2 Commercial, industrial, and agricultural loans; revised series beginning January 1952 and again October 1955. Such loans by weekly reporting member banks 
represent approximately 70 percent of business loans by all commercial banks. 
3 Data are averages of daily figures on balances and borrowings during the period. 
4 Preliminary estimates. 


Notg.—Detail will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve System. 
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CONSUMER CREDIT 


In September, total consumer credit outstanding increased $650 million to a new high of $34.3 billion. Instalment 
credit rose almost $550 million, due largely to the continued increase in outstanding automobile credit. Noninstal- 
ment credit increased by more than $100 million during the month. 


























































































































= 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
35 35 
= 0 ae a enceats P atl . 
TOTAL it at 
OUTSTANDING 
e ,  —_ 25 
| ——— on 
—— 15 
10 F oe — = | aaenerenacemenrsaens . _ — 10 
NONINSTALMENT CREDIT 
- -—— a ee ee o-eee-" ag ger hae 
5 a aon cen een > SDD SD DSP — - Pt na — - a —EE — 5 
obeeere te Lo 
INSTALMENT CREDIT EXTENDED: s v= 
~ : 2 
INSTALMENT CREDIT REPAID 
| —_ | 
r@] petit irir ir tippy tl ty Lipp] yy yyy rrp ley yyy Liprrtlt iy yy ie) 
1950 1951 1952 1953 1954 1955 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars] 
. . Noninstalment credit 
Instalment credit outstanding : 
2 outstanding _| Instal- | Instal- 
End of period | credit 2 Other |Repair and ment ment 
ee outstand-| Total one @ |consumer} moderni- | Personal) ota) Charge || credit rt credit . 
ing aper ! goods zation loans accounts || tended * | repaid 
tied paper ! loans ? 
1939....-.----- 7. 222 4, 503 1, 497 1, 620 298 1, 088 2,719 1, 414 6, 872 6, 060 
1946. ...-.-..-- 8, 384 4,172 981 1, 290 405 1, 496 4,212 2, 076 8, 495 6, 785 
BE eoccconccee 11, 570 6, 695 1, 924 2, 143 718 1, 910 4, 875 2, 353 12, 713 10, 190 
1948......---.- 14, 411 8, 968 3, 054 2, 842 843 2, 229 5, 443 2, 713 15,540 | 13, 267 
1949....-.----- 17,104 | 11,516 4, 699 3, 486 887 2, 444 5, 588 2, 680 18, 002 15, 454 
1950. ..-------- 20,813 | 14, 490 6, 342 4, 337 1, 006 2, 805 6, 323 3, 006 21,256 | 18, 282 
1951...--.-----| 21,468 | 14, 837 6, 242 4,270 1, 090 3, 235 6, 631 3, 096 22,791 | 22,444 
1952......----- 25, 827 | 18, 684 8, 099 5, 328 1, 406 3, 851 7, 143 3, 342 28, 397 | 24, 550 
1953 ....-.----- 29,537 | 22,187) 10,341 5, 831 1, 649 4, 366 7, 350 3, 411 30, 321 | 26, 818 
ppet......-.--- 30, 125 | 22,467) 10,396 5, 668 1, 616 4, 787 7, 658 3, 518 29, 304 | 29, 024 
1954: August...-| 28,736 | 21, 901 10, 349 5, 294 1, 642 4, 616 6, 835 2, 734 2,477 2, 425 
September-| 28,856 | 21,935) 10, 365 5, 287 1, 642 4, 641 6, 921 2, 807 2, 441 2, 407 
---| 28,975 | 21,952] 10,340 5, 324 1, 637 4, 651 7, 023 2, 892 2, 454 2, 437 
November-; 29,209 | 22,014] 10, 296 5, 398 1, 631 4, 689 7, 195 3, 042 2, 554 2, 492 
December_| 30,125 | 22,467 | 10,396 5, 668 1, 616 4, 787 7, 658 3, 518 3, 046 2, 593 
1955: January...| 29,760 { 22,436 | 10, 459 5, 609 1, 574 4, 794 7, 324 3, 225 2, 389 2, 420 
February-/ 29,518 | 22,508] 10, 641 5, 484 1, 550 4, 833 7,010 2, 831 2, 416 2, 344 
March.-.-| 29,948 | 22,974 11,053 5, 479 1, 530 4,912 6, 974 2, 735 3, 159 2, 693 
April. .... 30,655 | 23,513 11, 482 5, 492 1, 534 5, 005 7, 142 2, 859 3, 089 2, 550 
Bu..-. 31,568 | 24,149] 11, 985 5, 555 1, 546 5, 063 7, 419 3, O11 3, 206 2, 570 
June... .- 32,471 | 24,914] 12,561 5, 639 1, 562 5, 152 7, 557 3, 040 3, 443 2, 678 
July.....-| 32,896 | 25,476 | 13, 038 5, 676 1, 570 5, 192 7, 420 2,991 3, 131 2, 569 
---| 33,636 | 26, 155 13, 547 5, 762 1, 589 5, 257 7, 481 3, 019 3, 436 2, 757 
September.! 34,293 | 26, 699 13, 929 5, 848 1, 611 5, 311 7, 594 3, 108 3, 241 2, 697 






































; those held by retail —— are included in ‘‘other consumer goods 


' } Includes all consumer Soe remind held by fina of purchasing automobiles and other consumer goods and secured by the items purchased. 
28 Gadi ected ene or repaid during Source: Board of Governors of the Federal Reserve System. 





BOND YIELDS AND INTEREST RATES 


Yields on 3-month Treasury bills reached 244 percent during one week in October—the highest level in over 2 years—and 
then declined slightly. Prime commercial paper rates continued to rise, while most long-term rates declined during the month. 
























































PERCENT PER ANNUM PERCENT PER ANNUM 
4 4 
CORPORATE Aco BONDSa_ 
(mooDyY’s) 
9 ————————————————————— 1 a pnt 3 
‘ —- 
TT / i ; 
/ 
o-=—~— Pa 
_ 2 “eae ee es = - 
| enn) IS oe? - r SA) commercial PAPER / 
/ \ 
F ol 
2 7 - —4e 
7 
a 
tial 
4 
f TREASURY BILLS 
\ - \ 
Fag Oe Me Se ONO ey OY TO eee eee! eee eee vere! vere rs reve ee wwe PS 
1950 1951 1952 | 1953 1954 | 1955 
* REVISED SERIES: BONDS DUE OR CALLABLE 10 TO 20 YEARS. SEE TABLE BELOW. 
SOURCES: SEE TABLE BELOW. COUNCIL OF ECONOMIC ADVISERS 














[Percent per annum] 























U. 8. Government security yields High-grade Corporate bonds Prime 
; th municipal (Moody’s) commercial 
rues | Sot Taxable bonds ? (Standard yn oe 
x s an 4 
bills! Poor’s) 3 Aaa Baa 4-6 months 
i ticctthneaapeatebnes Dt htcntnintwbatbhernonsnen 2. 76 3. 01 4. 96 0. 59 
Se ee 1. 040 2. 44 2. 40 2. 82 3. 47 1, 44 
Din <caneanaeoseenuenanue 1. 102 2. 31 2. 21 2. 66 3. 42 1. 49 
lt: <:canscsounnuwecwaceen 1. 218 2. 32 1. 98 2. 62 3. 24 1. 45 
Ki cdimenadnhaoébdebaunng 1. 552 2. 57 2. 00 2. 86 3. 41 2. 16 
ll ntnninenedebedusihanenl 1. 766 2. 68 2.19 2. 96 3. 52 2. 33 
SERRE ee 1. 931 42.92 53.16 2. 72 3. 20 3. 74 2. 52 
Sh ctrbRCCKes an ccnannceus . 953 2. 52 2: 71 2. 37 2. 90 3. 51 1. 58 
1954: November. -..-.------ . 948 2. 55 2. 68 2. 29 2. 89 3. 45 1. 31 
December... .......... 1, 174 2. 57 2. 68 2. 33 2. 90 3. 45 1. 31 
1065: January... ....«<cce<-- 1, 257 2. 66 2.77 2. 39 2. 93 3. 45 1. 47 
| ea 1.177 2. 72 2. 92 2. 42 2. 99 3. 47 1. 68 
NST ES 1. 335 2.72 2. 92 2. 45 3. 02 3. 48 1. 69 
Sl itniccunenweomnen 1. 620 2. 77 2. 92 2. 43 3. 01 3. 49 1. 90 
SERRE 1. 491 2. 76 2. 91 2. 41 3. 04 3. 50 2. 00 
Di iesaodessecdunnanes 1. 432 2.77 2.91 2. 48 3. 05 3. 51 2. 00 
i dia ee wise 1. 622 2. 88 2. 96 2. 62 3. 06 3. 52 2.11 
Ee 1. 876 2.91 3. 02 2. 67 3. 11 3. 56 2. 33 
OS eee. 2. 086 2. 88 3. 00 2. 63 3. 13 3. 59 2. 54 
0 2. 259 2. 82 2. 96 2. 56 3. 10 3. 59 2. 70 
Week ended: 

1955: October 15-_---- 2. 257 2. 81 2. 96 ‘2. 56 3. 11 3. 59 2. 66 
eR 2. 333 2. 82 2. 96 2. 56 3. 10 3. 59 2. 74 
ee 2. 231 2. 81 2. 95 2. 54 3. 10 3. 58 2. 75 
November 5-_---- 2. 179 2. 79 2. 94 2. 52 3. 10 3. 59 2. 75 
2. 034 2. 83 2. 96 2. 51 3. 08 3. 58 2.75 

















1 Rate on new issues within period. 4 Bonds due or callable from 10 to 20 years. 


M.. First jssued aye she nae caries om these bonds (obi contioned § Bonds due or callable 20 years and after. 

roug arch 1 inclu : October -Mare , bonds due or callable 

after 15 years; April 1952-March 1953, bonds due or callable after 12 years. Sources: Treasury Department and Board of Governors of the Federal Reserve 
3 Weekly data are Wednesday figures. System (except as noted). 





STOCK PRICES 


By early November, stock prices had recovered a substantial portion of the decline experienced in the latter part of 
September and early October. 
































































































































— 
INDEX, 1939100 INDEX, 1939=100 
500 500 
MONTHLY WEEKLY 
400 — $$$ $____—. — —_— i 400 
iiiateniiniinaiipatadiaaiaaie A. 
v 
IV, re, 
I .f 
300 —— fe 300 
MANUFACTURING p> 
Fat 
cae“ J 
- (IGE rn _ 
COMPOSITE INDEX _ 
UTILITIES eer 
-—- on tt le ell r 
100 CLL PECPIr ll tt | 100 
1950 1951 1952 1953 1954 1955 
SOURCE: SECURITIES AND EXCHANGE COMMISSION COUNCIL OF ECONOMIC ADVISERS 
{1939 = 100} 
Period Saiee | coy ben Utilities P cose Mining 
index ! Total | goods_ | ble goods es and service 
—— average: 
ee 149. 4 146. 6 138. 6 154. 5 202. 4 121.0 204. 3 125. 5 
SNe 130. 9 132. 4 119. 9 144. 6 149. 1 105. 5 162. 8 Lit. 
aa 132. 7 136. 8 124. 3 148. 6 158. 1 99. 3 156. 9 133. 0 
a 127.7 132. 1 116. 0 147, 2 136. 0 98. 1 160. 7 129. 4 
ie ale tetusewwns 154. 1 165. 7 150. 2 180. 2 160. 0 108. 9 183. 8 143. 5 
a 184.9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 9 204. 9 
DME Dcincuatitiotwoes 195. 0 220. 2 188. 8 249. 3 220. 6 117.9 206. 0 275. 7 
ee 193. 3 220. 1 192. 6 245. 2 218. 7 121. 5 207. 1 240. 5 
Se SS See 229. 8 271.3 245. 2 295. 2 232. 6 135. 8 235. 6 267. 0 
1954: November--------- 254. 4 305. 2 284. 4 324. 0 259. 4 141, 2 260. 4 277.9 
December- -- - ----- 267. 7 322. 7 298. 3 345. 0 284. 8 144. 1 267. 5 310. 3 
1955: January_....------ 270. 6 326. 4 306. 9 344. 0 288. 1 145. 3 269. 8 314. 4 
February.-_-------- 281. 0 340. 0 320. 0 358. 2 300. 3 150. 0 276. 0 314. 6 
PE ecadics'ace 279. 6 336. 9 318. 2 353. 8 305. 4 150. 9 274. 6 315.1 
ih dark) wiieoe« 286. 8 347. 0 326. 8 365. 3 320. 5 152. 1 277.3 311.3 
FREER FY | 289. 0 349. 6 324. 5 372. 4 326. 0 153. 5 280. 5 302. 6 
iadtdielvageces 302. 9 370. 1 344. 4 393. 4 336. 5 154. 3 294. 2 313. 8 
ESSE § 318. 8 394. 6 366. 1 420. 7 333. 9 156. 6 304. 3 317. 2 
August. ..__------ 315. 3 390. 0 367. 8 410. 0 323. 6 156. 2 302. 4 311. 4 
September--------- 326. 6 407. 1 387. 0 425, 2 331. 3 155. 3 319. 7 317.1 
it 310. 2 385. 1 369. 8 402. 9 309. 3 150. 9 307. 0 294. 1 
Week ended: 
' 1955: October —- 311. 2 386. 0 386. 3 401.9 310. 7 151.5 309. 9 297.3 
B6.5.... 304. 7 377. 5 358. 0 395. 0 305. 1 149. 6 301. 9 284. 8 
Bi.u...- 313. 3 389. 9 369. 4 408. 4 312. 2 151. 0 307. 8 293. 6 
311. 7 386. 9 365. 6 466. 3 309. 2 151. 6 308. 4 300. 7 
November 4...--- 321. 0 400. 9 375. 7 423. 6 312. 7 153. 2 314. 2 304. 2 
10%, .... 328. 8 411.4 389. 7 431. 1 323. 2 154. 8 322. 8 306. 6 








2 Includes 265 common stocks: 98 tee durable goods manufacturing, 72 for nondurable goods manufacturing, ?1 for transportation, 29 for utilities, 31 
for trade, finance, and service, and 14 for mining. Indexes are’for weekly closing prices. 2 Not charted. 
30 Souree: Securities and Exchange Commission. 





FEDERAL FINANCE 


BUDGET RECEIPTS AND EXPENDITURES 


The cumulative budget deficit for the first 3 months of the current fiscal year was $4.0 billion, due primarily to seasonally 
low tax collections. For the same period last year, the budget deficit amounted to $4.9 billion. 


























































































































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
NET BUDGET EXPENDITURES NET BUDGET RECEIPTS 
75 + : 4 75} 
NS Snes a PT) — = = MONTHS —- 
50 50 
25+ 25+ <4 
re) ~ ie aes oo Oo as oe Ss es SS 
1951 1952 1953 1954 1951 1952 1953 1954 1955 1956 
+10 
MAJOR NATIONAL SECURITY | BUDGET SURPLUS (+) OR DEFICIT (-) 
75 } EXPENDITURES = (MAGNIFIED SCALE) 
+5 2 
50 |- FIRST3 . ‘ 
MONTHS o re) 
25+ Po 
FIRST 3 
MONTHS 
ie) Soe terete? eieten Sateen * : -10 
1951 1952 1953 1954 1955 1956 1951 1952 1953 1954 1955 1956 
*ESTIMATED FISCAL YEARS 
Z SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
Na alee Net budget expenditures Budget sur- | Public debt 
Period dies c Major plus (+) or (end of 
— Total national | deficit (—) | period)? 
security ! 
Fiscal year 1944______- swednewedeeiereenéendesba 43. 6 95. 1 76. 8 —51.4 202. 6 
RE PE gis ook csesecncaeereencsenaeseee 39. 8 39. 0 14. 4 +.8 258. 4 
i I on ove cemenessseseseewseresseeus 41.5 33. 1 11.8 +8. 4 252. 4 
9. 9 =e gamidiaaead 37. 7 39. 5 12. 9 —1.8 252. 8 
ne eee 36. 5 39. 6 13. 0 —3.1 257. 4 
ic oiininecceesnnacesenhensagne 47. 6 44.1 22. 3 +3. 5 255. 3 
Fiscal year 1952_-_------- (a cmenihbbenbasomwen 61. 4 65. 4 43. 8 —4.0 259. 2 
Pe En ce come keen ccbodceesoeepeees 64. 8 74. 3 50. 3 —9. 4 266. 1 
REE EE erin acon enc caeuccscece aun 64. 7 67. 8 46. 5 —3.1 271.3 
tite ccna ceteebina minded 60. 3 64. 5 40. 4 —4,2 274. 4 
Fiscal year 1956 (estimated)......................- 62. 1 63. 8 38. 7 —1.7 275. 0 
Det ES ee ccaeb ce ssenccsee ccnbucueuon 5. 0 5. 0 3. 3 —.1 274. 8 
RNG 2 coca aeune sede wet ewesneenvesew 2. 6 4.9 3. 3 —2.2 278. 8 
AS OREN 4.2 3.8 3.3 +.4 278.9 
hn cskecibee i uaabnaebadecbancewal 3.7 6. 3 3.7 —2.5 278. 8 
re is ccccccubenmenscnauousesewenstives 4.7 4.9 3. 2 —.3 278. 5 
Di ii pcintcckpegsestenwusseiabebesnests 5. 4 4.8 3. 1 +.6 278. 2 
MI Goce ott de dcna eS ageceeanmacke’ 9. 7 5.9 3.5 +3. 8 274. 1 
DPE <i. cei conwieunewenskekceatweuxene 3. 7 5. 2 3.3 —1.5 276. 7 
EE TSE a eee ee Is eee 4.4 5. 4 3.3 —.9 277. 5 
Sl ttientinekicnigignbuddadennunaninnneen® 10. 0 6. 7 3.9 +3. 4 274. 4 
Di ¢vihbteicndeebeseviedevsabbdaenweewe 2.8 5. 4 2.9 —2. 6 277. 6 
ihe ie ie did da hd nee eniek name 4.7 6. 2 3. 5 —1.5 278. 4 
EEE PES SE NT! 5. 5 5. 3 3. 4 +.2 277. 5 
Cumulative totals for first 3 months: 
SEER Sayre ee ee 11.7 16. 6 9.9 —4.9 274.8 
pe ee ene ee nee 13. 0 16. 9 9.8 —4.0 277. 5 











1 Revised to include the items classified as ‘‘national security’’in The Rudget of The United States Government for the Fiscal Year Ending June 80,1966. These 
pone gaa pe are: Military functions of Defense Department, mutual military program, development and control of atomic energy, and allocation of critical and 
Strategic materials. 


2 Includes guaranteed securities, except those held by the Treasury. Not all of total shown is subject to statutory debt limitation. 3 Preliminary. 


Note.— Beginning with February 1954, the reporting of budget receipts and expenditures is on a basis consistent with that used in preparing budget estimates. 
The fence shown above for fiscal years 1953 and 1954 are those published by the Treasury Department on the new basis. 


etail will not necessarily add to totals because of rounding. Sources: Treasury Department and Bureau of the Budget. 31 





CASH RECEIPTS FROM AND 
PAYMENTS TO THE PUBLIC 


Federal cash payments exceeded cash receipts by $3% billion in the third quarter of this year. A substantial cash 
deficit is mah 3 


at this time of the year. 
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80 80 
FIRST THREE QUARTERS 
60 _ es 
CASH RECEIPTS 
CASH PAYMENTS 
40 - 440 
20 ;— 420 
0 | | | l Oo 
+10 +10 
EXCESS OF CASH RECEIPTS (MAGNIFIED SCALE) 
EXCESS OF CASH PAYMENTS 
-10 1 | | | | -10 
1950 1951 1952 1953 | 1954” i954¥ | 1955 / 


CALENDAR YEARS 


Y/ PRELIMINARY ESTIMATES 
SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT 


COUNCIL OF ECONOMIC ADVISERS 











{Millions of dollars] 




















Cash receipts Cash pay- Excess of re- 
Calendar year from the ments to ceipts (+) or 
public the public payments (—) 
Calendar year total: 

ee re 41, 441 41, 399 +42 

ll itinenidneveieneeonesettenensemseomsensonee 44, 282 38, 616 +5, 666 

lh ppabedensennenedanenneiednsesessosonenneneas 44, 922 36, 897 +8, 027 

I ina ttl lh tail aes minima eetiniaidetinatutmbinndninmaiee 41, 346 42, 642 —1, 295 

Sl intinteddbbbbusbeennbeneneeunnseseensasesneees 42, 419 41, 969 +450 

tptcandnaths bbbeesdaadseoesaeoneneneanseeenoss 59, 278 58, 034 +1, 244 

isi cits beinihti nde benheeeinhs 71, 339 72, 980 —1, 641 

hints actin bineieipinmenineema—einenmemett 70, 041 76, 194 —6, 153 

ll diigintitbhietsnbacdenibaibenndetneeneenes 68, 562 69, 622 —1, 060 

Quarterly totals, not adjusted for seasonal variation: 

a 23, 693 16, 459 +7, 234 
i <iincbbennennceabnennadenmin 19, 115 18, 431 +684 
I <a ok Cake kdiatneakeeeeseaas 13, 501 18, 582 — 5, 082 
PS .cicmenenanhaeesawenanenanel 12, 253 16, 172 —3, 918 

a 21, 287 17, 161 +4, 126 
ee ee 20, 749 18, 878 +1, 871 
P<: cnnenedeekeaenmnnmaeinderd 15, 314 18, 571 —3, 258 

1 Preliminary estimates. 


Nots.—Detai) will not necessarily add to totals because of rounding. 
Sources: Bureau of the Budget and Treasury Department. 
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